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THE MONEY MARKET. 


THERE has been a slight hardening of discount rates this 
week, but it is hardly probable that the rise will make much 
if any further progress. Asa rule, the full force of our 
autumn currency requirements makes itself felt by the 
middle of August, and from thence until towards the end 
of September the tendency is for money to flow back to 
London. Owing to the backwardness of the harvest, the 
movement may possibly be a little later this year, but in 
any case in the present condition of business it is not 
likely to have any appreciable influence upon the market. 

While, however, everything is quiet for the moment, and 
would belikely toremain quietif only internal demandshad 
to be met, there are potentialities of future disturbance 
which should not be allowed to escape notice. Probably 
in this connection no great importance need be attached 
to the fact that Austria-Hungary has now definitely 
embarked upon her scheme of currency reform. That 
will of course involve a new demand upon the world’s 
stock of gold, but the Governments have already a sufti- 
cient supply of the metal to keep their mints working for 
some time, and it will be their aim as well as that of 
the Austro-Hungarian Bank, which must now seek to 
strengthen its gold reserve, to obtain the fresh supplies 
needed with the least possible disturbance of the Euro- 
pean money markets. Everything will be done to make 
their demand a gentle, although it will be a protracted, 
demand. It is not possible, however, to feel so confi- 
dent in regard to the approaching International Monetary 
Conference. So far as the rehabilitation of silver is con- 
cerned, that is foredoomed to failure. But very consider- 
able expectations are being built upon it in the United 
States, and when these expectations are falsified, as they 
will be, the apprehensions that are now being excited in 
the States by the outflow of gold from the country will 
become intensified. The half-fear that is now being felt 
lest the country should be drifting on to a silver basis will 
probably deepen into real alarm, and force the Govern- 
ment to take energetic action to protect and increase its 
stock of gold. We do not for a moment believe that the 
United States will fail to maintain gold payments. 
The failure of the Conference, however, by making people 
more distrustful than before, must tend to increase the 
difficulties of the Treasury, and make it incumbent upon 
the Government to adopt more decided measures than 
might otherwise have been necessary. 

Exactly how matters will move it is, of course, im- 
possible to predicate, but this much at any rate is clear— 
that the failure of the Conference will discredit silver 
more than ever, and cause gold to be more sought after, 
and that is the cardinal fact which those who have to 
consider the probable future of the great money markets 
should keep in view. In the end, we believe silver will 
rather benefit than suffer from the cessation of compul- 
sory purchases by the United States Treasury. Sur- 

ise is often expressed that the production of the metal 
ce not been restricted by the heavy fallin its price. Pro- 
bably production has been restricted, or, at all events, its 
expansion arrested. But artificial arrangements have 
prevented the fall in price from producing: its full 
effect. For the sake of illustration, take some other 
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branch of industry— ‘say, cotton spinning. If 
cotton spinner were certain of a ready market fo- 
all he could produce he, might go on working, although 
prices had fallen to a point which left him only an infini- 
tesimal profit. : Better“ make something than nothing, 

he would say, and he might even strive, by increasing his 
turnover, to get some compensation for the lower rate of 
profit earned. His position would be very different, how- 
ever, if he had no market, or only a limited market, for 


would only be to swell the stocks in his warehouse. 
He would then think it was time to limit the output. 
And. it is something closely analogous to this that has 
been happening with silver. The United States Treasury 
has-been constituted an ever open market for about as 
much silver as the country can produce. Producers may 
have to accept a lower price for it than they would like, 
but at a price the Treasury will buy, and they are thus 
enabled to keep working, even though profits may sink 
almost to the vanishing point. With that market closed, 
however, a very different state of things would obtain. 
Producers would then have a much more limited market, 
and, being unable to turn their output into money with 
the readiness as now would be compelled to restrict 
their operations. It is to this adjustment of supply to 
demand that we must look to impart steadiness to the 
price of silver, and it will best be obtained by closing the 
artificial market for the metal which the unwise legisla- 
tion of the United States has opened up. 
Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 


eR 





A Fort. ‘ThreeWeeks| A Month 
Yesterday. | Last Week. | night Ago.| Ago. Ago. 





Bank rate... 2 2 | 2 
Market rate... 1 & edd a se i 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
_____ + above; — below). — 


——— 





| AFort- ‘Taree Weeks! A Month 





























| | | 
| Yesterday. | hows Week. | night Ago. | Ago. | Ago" 
he h he % n 
With Paris ...... ees pik og - I} —- 3 - ii 
” Berlén ...... | - $ > 4 = + = § i a 4 
» Amsterdam) = g {| - 3 — & - £2} -— 4 
» New York ij; -1 | 
callmoney — } - ¢ — 4 — #7? 
RATES of EXCHANGE, 
| — 
| , A Fort- |ThreeWecks A Month 
| Yesterday. | Last Week. night Ago. 4 tppead Bae 
| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ..,....0+00 "1§ agst.us \"2§ agst.us 29 agst us (“9g agst us *2jagst us 
Germany .........| 1 agst.us | ljagst.us 1 agstus/1 ayg- « 14 agst us 
Holland _......... | 1g aget. us 1% us 1 agstus | 2}ja¢stus 2igaget us 
New York..... ... _% for us 3% for us 33 for us| 3 forus 3g for us 


* This is the nominal exchange, and makes no allowance for the premium of 
gold which is charged by the Bank of France. 





THE OVERTHROW OF THE GOVERNMENT. 


THe Government which came into office in the summer 
of 1886 and was defeated on Thursday by a majority of 
forty, needs no better epitaph than Mr Gladstone’s 
speech. The manner in which the Leader of the Opposi- 
tion—the person, that is, whose duty it is to be oblivious 
in regard to the virtues and lynx-eyed concerning the 
faults of an Administration—referred to the past doings 
of the Ministry may be regarded by them with no little 


pride and satisfaction. As a rule, the in-coming Minister 


justifies his action in overthrowing his opponents by 
showing that their mismanagement of the affairs of the 
country has been disastrous to its best interests, and by 
pointing out that a change of Government has become 
absolutely necessary. Mr Gladstone made no such in- 
dictment. Instead, he left the doings of his opponents practi- 
— untouched and uncriticised, and it may therefore be 
fairly assumed that hecould find no point where attack would 
have been successful. That Mr Gladstone was wise in his 
plan of action wedo not doubt, The judgment on the 
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of a few heated 


there is_no matter in regard to 




























conduct of the late Administration involved in Mr Glad. , 
stone’s silence is unquestionably a judgment confirmed 
by the country. No: Ministry has’ ever left; office with 
pular feeling against them.. Exeeptin.the opinion | 

partisans, to 





& | which the Government of Lord Salisbury is seriously con- 


sidered to have misconducted the affairs of the nation. 
It must, of course, be allowed that the late Cabinet, like 
all other Cabinets, committed a certain number of mis- 
takes, but none of those were of vital importance. 
Besides, the late’ Government had always the courage 
and good sense to retreat in time from a false position, 
and when once they realised that they had fallen into an 
error of judgment they made haste to return to safer 
courses. They did not commit the crowning folly of 
sticking to a point after it had become clear that it wesa 
bad point, merely in order to achieve a cheap and worth- 
less reputation for steadiness of purpose. Though 
holding. firm to the essentials of their policy, they were, 
in fact, always willing to acknowledge and withdraw 
from blunders. The country noticed this, and it noticed 
also that popular clamour of the kind that was raised 
over the riots in Trafalgar square or the action of the 
Home Secretary did not weigh with the Ministry, or 
divert them from their course. The late Government 
thus won the respect of the country not merely because 
it introduced and passed a number of useful and im- 
portant measures, but because it knew how to manage 
the affairs of the country in a businesslike manner. It 
did not, of course, convert enemies into friends—no Govern- 
ment can do that. It did, however, the next best thing ; 
it avoided incurring odium either among its own sup- 
porters, or among that portion of the population which 
is not greatly influenced by party considerations, but 
which is none the less interested in the question of the 
efficiency or inefficiency of a Government. Taken asa 


ee 


—— 


whole, then, the verdict of the nation on the actions of the |f 


out-going Government may be said to be, that, putting 
aside the question whether Ireland ought or ought not to 
have Home Rule, it was a thoroughly efficient Adminis- 
tration, and cne of which the Unionist party has a right 
to be proud. 


If the absence of any serious attempt on the part of |f 


the Home Rulers to indict the late Government on 


their conduct of affairs during the past six years was |f 
remarkable, still more remarkable was the silence of Mr |f 


Gladstone and his supporters in regard to their own 
policy. We need hardly say that no Unioaist expected 
or desired to see any detailed scheme put forth by M» 
Gladstone. 
matters of detail for future consideration, and no one 
has any cause to complain because the Leader of the 


What, however, the Unionists have a right to be indig- 
nant over is the fact that Mr Gladstone did not make 
any attempt to lay down the principles which he intends 


Rule Bill or any other part of his policy. Mr Gladstone 
is very fond of insisting that the country has given a verdict 
in favour of Home Rule. If that is so, how can he refuse 
to explain the verdict, and to point out its real meaning? 
If the country has decided on Home Rule, it presumably 
means something by Home Rule. Is it, then, under these 
circumstances, unreasonable to ask Mr Gladstone to ex- 
pound to us in general terms the verdict which he induced 


means setting up a Parliament in Dublin which will 
tion which the Parliament of-the Dominion of Canada 


or in the relation which the Parliament: of the Provitftee 
of Quebec stands towards the Parliament of the Domi- 
nion. That is a matter of-principle, not of detail, and we 
can see no possible reason why :Mr Gladstone should ‘not 
answer it plainly and straightforwardly. That he gains 
anything by maintaining the present conspiracy of silence 
we do not believe. -He keeps his friends as well.as his enemies 
in the dark, and prevents the growth within his party of 
‘any really strong feeling of loyalty towards ‘the Home 
Rule idea. Men cannot get interested in a shadow, and 
hence the interest in Home Rule is extraordinarily weak 
and dull. If, however,'Home Rule were clearly defined, 
there would be something which men could make a centre 
of: tntereotands sentiment... Even the ,most docile Glad. 
stonian fails to gét enthusiastic about a scheme int which 
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He has an undoubted right to keep all |f 


Opposition did not unfold a specific plan of Home Rule. }f 


to guide his Administration, either in regard to the Home |{f 


the electors to return? It could not, for instance, pre- |f 
judice his Bill were he to tell us whether Home Rule }} 


stand towards the Parliament at Westminster in the rela |f 


stands towards the Parliament of the United Kingdom, |f 
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everything is left blank—in which the supremacy of the 
Imperial Parliament may be real or may be merely 
nominal, in which the members may or may not be 
retained, in which the veto power may be placed in the 
hands ofa British Ministry or be left out altogether, and, 
finally, in which the Protestant counties of Ulster may 
or may not receive separate treatment. In a word, as 
longas Mr Gladstone keeps his followers in the dark so long 
will he find them apathetic to Home Rule. You cannot 
get men to wax keenly enthusiastic over a group of alter- 
natives; yet this is what Mr Gladstone is now asking 
his followers to do. His want of judgment in this respect 
will not, however, disturb Unionists. It is rather to 
their interesis that he should persist as long as possible 
in his refusal to say what is meant by Home Rale. 

Before leaving the subject of the incoming Ministry, 
we must protest against the vague and ambiguous manner 
in which Mr Gladstone referred to the demand of the 
Irish Members that the evicted tenants should be rein- 
stated in their holdings. This demand means, as Mr 
Balfour pointed out, that between two and three thousand 
men now in occupation of holdings in Ireland shall be 
ejected. Mr Gladstone’s exact words are worth quot- 
ing: ‘ Quite apart from the question of changes of 
Government, the hope I venture to express is this—that 
during the coming autumn voluntary arrangements may, 
for the sake of all persons concerned, be arrived at 
between the landlords and tenants ; and that in this way 
all necessity for further legislation may be obviated— 
which further legislation might, undoubtedly if this 
arrangement were not arrived at, become requisite.” It 
is, we regret to say, difficult to read these words and not 
notice in them a threat to the Irish landlords that if they 
do not turn out the tenants who now occupy the 
‘evicted farms,’ and put in the old tenants, legislation 
will be requisite—that is, that an Act will be passed to 
compel them to doso. But surely Mr Gladstone does 
not forget that the farmers who now occupy the evicted 
farms have acquired in them valuable legal interests 
under his own Land Act, and that even if the Irish 
landlords were base enough to desire to evict these men 
they could not do so. The farmers have only to hold on, 
and nothing short of an Eviction Act will be able to dis- 
lodge them. Even Mr Gladstone’s submissive followers 
will hardly care to begin next Session by evicting at the 
bidding of their Irish allies some three thousand tenant 
farmers and their fainilies. 








ENGLISH RAILWAYS IN THE PAST HALF-YEAR, 


_— hv past half-year has not been a prosperous one 
for the Iinglish railway companies is a fact that has 
aan been brought home to shareholders in the un- 
pleasant form of a pretty general reduction of dividends. 
And now that all the chief compani ies have issued their 
reports, we are able to see to- what influences this un- 
satisfactory result of the half-year’s operations is due. 
Dealing first with the traffic, we show in the following 
tables (I.) what were the revenues and working expenses 
of the fifteen principal companies in the half- year, and 


({I.) how they compare with the corresponding period 
of 1891:— 


I.--Gross REVENUE ACCOUNT. 


} 
Gross Working | Net | Divi- 
_ Revenue.” 


Expenses. Revenue. | dend. 














— ee 


& £ | £ | . 
5630516 | 3,119,280, 2,511,236 c3 


4,307,101 2,363,837 1,943,264 4} 


London and North-Western ... 
Great Western .......++ cove! 


Midland sanlvusdonmaen 4,431,078 oooan j 1,997,892 | db} 
North-Eastern .... pete rel 936, nee ; 1,1151% | 3 
Lancashire and Yorkshire esegeel}’ alee eet "394 829 | 3} 
Great Northern severeesseees) 2,209.95! 1,292,643 817,252, 3 
Great Eastern .. “| 2,020,819 , 1,196,364 | 824,455 455 | d 
London and South- Western .. ‘ge “| 1,674,609 | 977,322 697,287 | 4 
Bouth-Hastern |... eer | Sess 499,459 | i 
on Br n, peeves 152,907 | 
Manchester ahetield, &e. 1'183.516 fo2901 | | > Bas 


ve 595 
London Chatham and Dover eae 664 228 | 8,154 | 266,074 (a) 3 


North Staffordshire .... we). BUB,T24 197, git 

Metropolitan eco cl) 372\608 | er | te | $i 

North London 2... .scsbesecrecseeees 236,407 | 133,005 pio Miers | 
Total Lian 3.) 30,345,152 | 17,220013) 13.125130' Sp 


~~ * Excluding | bainose I brought ‘forward. (4) 44 Arbitration Preference. 
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' Dividend 
Gross | Working Net [per Cent. 
i per 
Revenue. | Expenses, Revenue. Annum. 
ae £ aot 
London and North- ween veseee — 29498+ 28,704 — 08,202 — 
Great Western .. sevisecerssecsesee # 54,013 + 61,9406—- 7,553) = 
Midland ........ hecheaileialanh aad oases ss tccsoa + 43334+ 56.761 - 13417, — 
rr shsachennswobiveassev ne tstanetowe: ~ 497,148'- 141,005 — 386,143) - 2 
Lancashire and Yorkshire ..............0.+ 24840+ 20,396+ 4414 -- 1 
ONE 0... - 9,932 + 333. — 10,265, — ; 
Great Eastern . vise crsersee es & 50,176. 4+ 50,195 — 19— 8 
London and South-Western... + 52,869 + 38528+ 14,341, same 
SOU MAGEGEW ooo ask oas ineckcecescleocneeets + 9066+ 20524— 114583 — 
London Brighton, &€ wis.escseccesesenees tf 37942 + 25,8524 12,090) + 
Manchester Sheffield, & ... . .. + 52186+ 18385+ 33,801) rame 
London Chatham and Dover ............... + 963+ 12973- 3337'—-— 4 
North Staffordshire ....0......ccccecccccsecees 2013+ 9938— 7,926) — : 
Metropolitan......ccccccrscrrcssssseresccrrreenees 2086 -- 6,581 - 4,535, sam: 
North LOndON ...scecsccstescererserceeeeseeees + 3,008 - 16,857-+ 20,465 same 
Total 





Il. —CoMPARATIVE REVENUE Account. 

















With the two eicepidet of the North- Kastern and the 
London and North-Western, all the companies show 
some increase of reverue as compared with the earnings 
in the first half of 1891. In every case, however, the 
increase is small, and it is so much more than offset by 
the heavy decline in the receipts of the two companies 
named, that the aggregate earnings have fallen short of those 
of the corresponding period of last year by fully £194,000. 
It will be seen, too, on reference to the mileage account, 
which appears lower down, that to earn this smaller 
revenue the companies had to work 50 miles more of line 
and run 1,114,000 more train miles. Jn most cases, 
therefore, there was au increase of expenditure, which 
more than absorbed the gains in receipts, and left the 
companies as a whole with £387,000 less of net revenue 
than they had at this time last year. Nor was this all. 
In the past twelve months there has been a substantial 
increase in the capital of the companies, and this has 
involved for one thing an increase in the preference 
charges. The amount of that increase is shown in the 
following statement :— 
Pre-Proference Charges 


and Preference and Increase 

Guaranteed Interest. or 
1892. 1891. Decrease, 

£ £ £ 
London and North-Western 1,398,220 ... 1,386,609 ... + 11,611 
Great Western: ...5...c.00080. s& 1,471,271 ... 1.471,400 ... = 228 
MOG 45 d5c55. aie stGlisiedcs 1,151,635 ... 2 127, 724... + 23,811 
North-Eastern’ .......0c0cecbee 753,870 ../.. 762,871 4. + 999 
Lancashire and Yorkshire ... 621,290... 609,618 ... + 11,672 
Great Northern..,,............... 605,416 ... 617,624 ... — 12,208 
Great Hastern  .....0.....c.se08 803,706 .... 775,957 ... + 27,749 
London and South- Western 451,219 ... 439,407 ... + 113,842 
South-Eastern ....¢...cccccccces 358,258... 852,874 Te 5,879 
London, Brighton, &S. Coast 396,108 ... 895,259 ... + 849 
Manchester, Shef. & Lincoln 673.601... 539,825 ... + 83,776 
London, Chatham, & Dover 317,000... 312,748 ... + 4,252 
North Staffordshire ...... ..... 114,504 .,. 112,986 ... + 1,568 
MGtrONOHOR: s3e56i5svssvexirdcces 186,634 ... . 186,738. ..-— 204 
North London .................. 48,422 ... §1,183 ...— 2,718 


9,200,979 ... 9,082,824 ... + 118, 155 

In the instances here where a decrease is shown it is 
due mainly to exceptional causes. Tor instance, the 
Great Northern Company charged its net revenue 
account with £10,000 less to provide for Parliamentary 
expenditure in connection with the opposition to thé new 
Bill of the Manchester and Sheffield Company and the 
revision of railway rates than it did in the first half of 
1891, while the North London drew upon its net revenue 
for reserve purposes to the extent of £2,500, whereas at this 
time last year it drew to the extent of £5,000. Without 
going further into detail, however, it may besaid, roughly, 
that the new capital charges put in front of the ordinary 
stocks owing to additions to capital amounted to some- 
thing like £1 30,000, Further, several of the companies 
had ‘during the year increased the amount of their ordi- 
nary stock ranking for dividend. The additions were :-— 


Auounr of Ovrprnary Srocx. 
-June 30.-——- —., 





1892. 1891. Increase. | 
j f a . tena rf 

London and.N.-Western 39,526,009... 

Great Western,...c.-,.. 21,593,000 |” 20°81 000” cae 118) 

Mimteda?s* 3! SES? $2,419,000 ... 32,268,000. 4151; 

Great Northern ..,...... igneemnc pr: insis.on . ga pasate 
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To sum up, then, the causes which have operated to 
reduce dividends are—first, the want of elasticity in the 
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would have been still greater had not the companies on 
the aggregate drawn upon the balances brought into the 
half-year’s accounts to the extent of £194,000. 


i revenue ; second, the increased cost of working; third, 
| the fact that, owing to the augmentation of preference 
zt capital, a larger amount of net revenue has been absorbed 
/ Sh in pre-ordinary charges ; and fourth, that owing to the 
faa increase in the amount of the ordinary stocks ranking for 
- f dividend, the smaller balance available for dividend 
f ; had to be spread over a larger surface, a thinning of divi- 
/ 28 8! dends being, of course, involved in the operation. What 
S48 the amount of the reduction has been will be seen from 
it 7% ki the following statement, which gives the average dividend 
; ‘5 : 4 paid by the fifteen companies for the first half of this and 
au. the previous eight years :— 
PERE ves2. 1891. 1692, 1889, 1882, 1887, 1696. 1885. 188 
74 t) First half-year .. 3% 0. Sthp one 4h see Gi one Foe BE oe, Sie oe BE | 
% J ) And it has to be added that the reduction this year 
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working. There are, however, some points with which 
it is desirable to deal more in detail. It will, for instance, 
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traftic has shown no lack of elasticity. It has not, indeed, 
displayed such expansiveness as it did for some years prior 
to 1891, but it has grown very much more than it did in 
the first half of last year, and there is no reason to doubt 
that it will continue to grow. Wherein the half-year 
has proved unsatisfactory, so far as earnings go, is in the 
merchandise and mineral traffic. It must not be for- 
gotten, however, that the great bulk of the decline in these 
branches of revenue is the result of the Durham coal strike, 
which affected many industries, and not only led toa 
stoppage of traffic on the North-Eastern lines, but 
also adversely affected the traffic of various other 
companies. Even if the strike had not taken place, the 
probability is that the goods traffic would have shown 
some decrease as compared with last year, for there has 
undoubtedly been some contraction of trade in the in- 
terval. But the decline would have been comparatively 
slight, and asit is to be hoped that it will be avery long 
time indeed before the railways have again to contend 
with such a seriously adverse incident, even with a con- 
tinuance of dull trade, we may fairly look for better 
results in future half-years,so far as gross earnings are 
concerned, than have been realised in the past six months. 
I1I.—Trarric Account.—(00’s omitted.) 
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Total ....... popepasten ene 12,732,1 12,380,6 9,199,0 9,262,1 6,346,1 68758 386,6 388,9 
| cd er 


tne. S561,5 | Dec., 263 | Dec., £5007 | Deo 225 

It is probable also that the growth in working expendi- 
ture will now be checked. 
expenses to gross revenue, which in the first half of 1891 
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Such, then, are the broad results of the half-year’s 


be seen from the following statement that the passenger 


The proportion of working 


was 55°7 per cent., increased last half-year to 56-7 per 
cent. Butthisincrease hasbeen partly exceptional, some of 
the companies having been unfortunate in the matter of 





sation payments. And the more permanent charges have, 
one would think, now attained a point in which, relatively 
to the amount of work done, they should be more likely to 
diminish than increase. The item of taxes is indeed a 
constantly growing one. But the cost of material is 
falling, and though that other great branch of expendi- 
y proved an ever-increasing 


‘burden, it should have about reached its maximum. What 
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the movement under these two heads-has been will be 
seen from the following table :— 





| 
| Wages ani Salaries. 




































Material: 

[aes ) 1e9l. | 1892 | 1891 

2 | iti «ck ee 
London and North-Western ............++- | 1,567,400 1540500) 286,000 
Great Western ....00...cec.c-ccsesresseossoeeee!| 1,167,100) 1.117 294,300, 305,100 
MRE, cwianicienecsedintaneiiosads 1,386 300, 1.316,000 361,200 359.000 
EEN OEE 971.900' 999, 259100 367,106 
Lancashire and Yorkshire . bd 652 800, 637,000 95,500 92.300 
Great Northern ..... .......... 541.000, 531,000; 122800 124,600 
Great Eastern ............s000000 567.300, 544.700 125,200 = 124200 
London and South-Western . 454.000, 438,700 95,000 900 
South-Eastern ............... 255,200. 247.200 60 700 60,000 
London and Brighton ............... . «| 266,600; 262 200 66 500, 65 200 
Manchester Shettield and Lincolnshire) 342,700; 332500 63 900 60,500 
London Chathamand Dover 154, 30 500 28,500 
North Staffordshire .............. 9 27 200; 27,400 
DERDEIIT asc cecnsierese ach sivenseccones 9,800 9,500 
EE REE 7,700) 7,700 

RNIN a5 sis con sencside Beeuninnbaigenpaeeeniiba | 1,915,400 2,013,300 
Gx | sella 
Increase, 218.900 Decrease, 97 900 


Such additions as have already been made to the 
wages bills of the companies should have pretty well 
sufficed to meet all legitimate claims. The further 
reduction of working hours may possibly, in some cases, 
necessitate some further additional outlay. But the 
increase cannot be anything like what has already had to 
be provided, and with low prices for coal and material,some 
reduction in the proportionate cost of working may be 
effected. 

The following table analyses the working expenditure 
into its chief divisions :— 

IV.—Irems of WorkKING EXPENDITURE. 
ake... (00's omitted. ) 








- | Repairs «| 
Maintenance! Renewals Eng'ne : Compensa- 
of Way. |of Rolling} Fuel, | T+*Ation. ‘tion, 

| Stock. | | 








' 1892. , 1891. | 1892, 1891.) 1892. ; 1891. 1892. 1891. 1892. 1891. 
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| 2 | le lel e| e| | 
Lon. & N.-Western, 4692 444,1 425,9;423,2 259,9, 2824 169.0 1315 42,7 35,7 
Great Western...... | 456.2 461,2 420,5) 402.0, 199,1; 201,4 1486 141,1 226 208 
Midland...............| 364.9 3438 524.8; 528.2) 2160 219,6 1050 104.3 32,0 19,7 
North-Eastern...... | 276,1) 300,3 436,9) 518.5, 136.3, 166,8, 101,7 6 158 9,3 
Lancash. & York.) 197,5) 190,7 210,7/213,6 1057 111,8 49,5 47,7 198 146 
Great Northern ...! 162,0) 166,7, 180,2/182,2 113,7, 1201, 61,5 605 130 l2 
Great Eastern...... 172,0, 162,8 174,9,171,7; 104.1; 103,1; 79,2, 73,1, 15,7 9,4 
London & S.-Westn) 156,4) 148,6 122,7/110,7) 95,5' 1000) 69,8 65,6 13,2 82 
South-Eastern...... 9 66,8, 80,6) 79,9, 61,6 62,1; 64,0 61,3 69 4.2 
Lon. Brighton,&c.| 90,1 87.9 891! 839! 744 77,4 675 641 128 47 
Man. Sheffield, &c.| 68,3, 64,3 114,0| 1132) 76,6, 75,5; 23,2 24,0 34 3,5 
Lon. Chat.& Dover, 40,7, 39,7, 48,2) 46,1' 35,9) 36,1) 44,3 408 6,2 1,7 
N. Staffordshire... 40.4, 37,5 29,4) 28,5' 120) 125 84 8] 2,6 2,5 
Metropolitan ...... 15,8 146: 21,8! 215 17,9 166) 228 232 08 17 
North London...... 18,1, 16,1 24,9) 21,5 20,5, 19,5) 18,2 18,4 0,9 0,6 
MNOS  exedancereee 2,606,6 2,525,7 25036'29447 1,529,0 1,604,9 10237 958,3 200,4 147,6 
Niisinintons sneeiasict™ 1 inn samt s tanaiann gnecint) Magn in ciara | Caan, come 


| Ine. £709 Dec. £41,1 Dee. £759 Inc. £65.4 Inc. £588 
And this, as has already been said, should be read in 
conjunction with the following mileage account :— 
V.—MILEAGE Account. 






































Total ’ | Inc, or 
Mileage RunjInc, or Dec. | Extent) Dec. | 
by Compared Op’rat’d) Com- | Canals, 
Trains, with | June 30, pared | 
1893. | | 1892. with 91." 
Miles. Miles. | | Miles. | Miles, | Miles. 
20,738,275] +- 342,189 London and North-Western... 2,068 + 10}! 464} 
17,930,264, + 541,674 Great Western ................000.. 2,588; | same | 249} 
,091, + 387,203|Midland ...............c..ccsccssssees 15444 ' + 3! 46 
11,731,411] - 1,230,487 North-Eastern ...................... 1,578 | same | 644 
824,138] - ,981 Lancashire and Yorkshire...... 549 | Same i 16 
9,674,474] + 20,640 Great Northern...................... 825 |+ 3! 7 
844, + 277,564.Great Eastern ..................005 1184 _-+ 4) 4% 
6,025,888] + 122,133 London and South-Western.. 858 ,+ 6 | bil 
3,754,320] + 127.944 South-Eastern ................000. 1 i+ 3; @& 
4.494.974] + 82280 London, Brighton ........... 457 | same | __ nil 
: + 281,825 Manchester and Sheffield ...... 508 {| + 23 | 1744 
2 251,749} + 105,182 London Chatham and Dover... 192 | same nil 
1,225,281) - 2,492 North Staffordshire................ 2033) same | 119 
1,185,325} + 71,160 Metropolitan ...... 38 same | sinil 
1,212,383) + 22,899 North London Be 17 | :ame | nil 
123,708,105| + 1,113,823 Total 13.0214; + 504 | 1,264 


In the future, however, as in the past, new capital ex- 
penditure must constitute a growing charge upon the com- 
panies’ revenues. The capital expended up to the 30th 
June last amounts to £630,656,000, which compares with 
a total of £620,174,000 on June 30, 1891, and of 
£608, 623,000 at the corresponding datein 1890. The growth 
has thus been at the rate of about £11,000,000 per annum, 
and current and future expenditure is estimated to be on 
somewhat the same scale.’ The estimated capital ex- 
penditure for the current half-year, is as shown in the 
subjoined statement, £5,314,000, and apart from the out- 
lay on new schemes, such as the Sir Edward Watkin’s 
projected new line to London, a somewhat similar rate of 
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fresh expenditure is likely to be maintained. Thus, as has 
been said, the companies are being weighted with fresh 
burdens, which, though they may be easily enough borne 
in prosperous times, eat into the shareholders’ dividends in 
time of dulness and depression such as that we are 
passing through. 

VI.—CapitaL Account. 
































| : | Further 

Proportion of | Estimated Outlay. 

ees , war isctnnioesienpliesb si 

to vec. +...) Oni | InSubse- 

’| Priority | \InCurrent' 

| 1891, Keotiat | BOEy uent Half- 

| Capital. | Stock. ane Vaio, 

| £ Rie ts, ie £ | £ 
London and North-Western 102,656,854) 63 | 37 628,000 | 3,659,469 
Great Western........ccccessss00. 79970853} 71 | 29 350,000 | 1,736,305 
ER EM | 88,301,212) 66 | 34 1,250,000 | 3,185,588 
Worthe-Hastere.........:.25.6.0.0.0- | 60,858,616 59 | 41 448,440 | 551,815 
Lancashire and Yorkshire .. | 47,565,519) 64 | 36 429,072 | 2,370,035 
Great Northern ................4- | 39,534,398) 62 | 38 600,000 | 2,200,156 
Great Eastern ............:.:00008 | 47,062,911} 72 | 28 277,000 | 300,781 
London and South-Western, 33,926,108} 65 | 35 248,000 | 577,000 
South-Eastern ............c00000. | 24,314,690! 57 | 43 100,000 | 1,572,324 
London, Brighton ............... | 24,436,306 68 | 32 173,265 | 471,650 
Manchester and Sheffield......! 30,503,070} 82 18 ,000 2,939,753 
London Chatham and Dover! 27,629,000} 58 | 42 not state3! 126,150 
North Staffordshire ............ | 8,124,871; 60 {| 40 | 21,500) 15,500 
SECNONOUEND, orivesissesccoesessvs | 11,763,280) 56 | 44 18,000 | 18,500 
North: LOMO 2... 0c0ccsccseceseese | 4,008,181} 49 | 51 900 | 300 

enact 630,055,929) 65 |! 35 | 5,313,177) 19,761,326 





THE MEXICAN RAILWAY ARRANGEMENT. 


THE long and severe conflict between the four railway 
companies that run from the Gulf seaboard to the City of 
Mexico has at last been ended by the conclusion of a 
treaty of peace. This week the Mexican Railway has 
announced that in consequence of the formation of a 
kind of ‘‘ pooling” arrangement, rates between the sea- 
board and the capital of Mexico will be raised by all four 
lines to 103s, 79s, and 65s for 1st, 2nd, and 3rd class 
freights. On the last-named 30s per ton has recently been 
charged, so that the advance is over 100 per cent., and 
no doubt the Ist and 2nd class rates have been raised to 
a similar extent, although, owing to changes in the mode 
of classifying freight, it is impossible in their case to make 
any exactcomparison. Thisenormousadvance in rates is to 
be followed on September 1st by the establishment of a 
“pool” for the division of the traffic amongst the four com- 
panies. It is not knownin what proportions they will share 
the ‘‘ pooled” receipts. The Mexican Railway, which has 
the shortest and best route between the seaboard and the 
capital, will undoubtedly get the lion’s share, as in the 
past. The shrewd American directors of the powerful 
Mexican Central have also, we imagine, secured a good 
proportion, not only because the company’s competition 
has been keenly felt of late, but because the development 
and increasing popularity of the port of Tampico, its ter- 
minus on the Gulf, seems certain to increase the 
attractive power of the line, despite its length, nearly 
three times that of the Mexican Railway. The Inter- 
oceanic, which parallels the Mexican Railway between 
the City of Mexico and Vera Cruz, may, on the other 
hand, have been forced to accept less than the share 
to which it may appear to have been entitled, 
since the company is not strong financially, and its 
narrow-gauge line, although direct, is not in good 
condition. The Mexican National’s share in the 
“pool” must be slight, since its route is very cir- 
cuitous. For the present, as we have said, only the 
through traffic between the capital and the seaboard will 
be “ pooled,” but negotiations are on foot to bring other 
competitive traffic within the scope of the agreement, 
and if these prove successful the whole of Mexico’s 
foreign commerce, apart from that transacted with the 
United States, will be subject to the influence of a close 
railway monopoly. 

From the newly-formed “ pool ” the railway companies 
naturally expect to derive considerable benefits. The 
greatest gainer will no doubt be the Mexican Railway 
itself, which has not, it is estimated, been earning 
enough recently to meet the interest upon its debenture 
stock ; but which will now, so the ‘‘ House” hopes, be 
enabled to pay the full amount upon the 8 per cent. First 
Preference stock. As a consequence the latter security, 
which sold a few weeks ago at only 76, has within the 
ee few days been dealt in at nearly 90. At present, 

owever, the expectations of even the most sanguine 
| speculators do not go beyond the full interest on the 


First Preference, so that the Second Preference is regarded 
as possessing nothing but a speculative character, while 
the Ordinary Stock is of course a mere gambling counter. 
At the best, then, this company, in which so much 
iinglish capital has been invested, is likely to show but 
poor ‘results as compared with the past, when large 
dividends were paid upon the Ordinary Stock. Still those 
dividends were due to the enormous rates which the 
monopoly position of the Mexican Railway enabled 
it to charge, and also to the fact that the con- 
struction of competing lines provided it with an 
immense volume of exceptional traffic. It needed some 
optimism, therefore, to expect that the Ordinary Stock 
would remain in the dividend ranks. The other three com- 
panies will also gain materially, especially, perhaps, as 
we have said, the Mexican Central, the securities of 
which are now held largely in England. This company 
does not fortunately depend to a preponderating extent 
upon the traffic between the seaboard and the City of 
Mexico, but serves an immense district in Mexico, which 
is being steadily developed, while at the same time it 
affords the best route for traffic to and from the Urtited 
States. But, nevertheless, it has expended so much 
capital upon its Tampico branch, and in the formation 
of a large harbour at Tampico, that the effects of the 
new ‘ pool” mtst be of considerable importance 
to the company. Even more important are they likely 
to be to the Interoceanic, since that line, although 
it traverses a promising district, must be for some time to 
come dependent upon the share that it obta'ns of through 
traffic. On the other hand, the arrangement will, we 
should say, affect the Mexican National but slightly, and 
that somewhat struggling undertaking will still have to 
look for its future to the development of the district 
which it serves. 

Looking forward to the future, the main question is 
whether the “ pool’’ will endure, or whether it will be 
in danger of early disruption, either through internal or 
external influences. So far as the latter are concerned the 
companies may feel thankful that they compounded their 
subventions from the Mexican Government, or otherwise we 
may be sure that overwhelming pressure would have been 
brought to bear upon them. The Government would have 
said and rightly, that it had strained its resousces to provide 
subsidies for railway construction in order that the 
country might benefit, and any attempts to advance rates 
100 per cent. or more by an artificial combination would 
have been stopped by a cessation of the subsidy pay- 
ments. As it is, we expect that the Government will 
regard the ‘ pool” with much disfavour, and some day 
this may eventuate in action. From the trading com- 
munity the ‘‘ pool” will naturally arouse the keenest 
opposition, for its effects will be felt at a time when 
they are least endurable. Recently trade in Mexico has 
been much depressed, nor can it be expected to improve 
very speedily if silver, a staple product, and the medium 
of currency, continues to decline in value. Neverthe- 
less, the external hostility that will be created may 
not of itself weaken the ‘“ pool” seriously, at 
least for the present. More serious are likely to be 
the internal difficulties. No doubt every effort will 
be made to render the ‘“ pool” secure, and the best 
American assistance may be obtained to overcome difficul- 
ties, but all experience derived from the United 
States goes to prove generally that such artificial com- 
binations have a precarious existence and seldom endure 
forlong. In the present case the “ pool ’’ may be main- 
tained until local traffic has developed sufficiently to 
afford the roads a means of subsistence, which they 
now lack in any real sense; but imvestors will do 
well to bear in mind that there is not likely to be any 
finality in the arrangement. Especially, too, will it be 
well for them to keep a close watch over any develop- 
ments which would place one of the roads at an advantage, 
and so put it in a position to demand a larger proportion 
of the traffic—as, for instance, and this would es of great 
importance, by the Mexican Central constructing its pre- 
jected line from Pachuca to Tampico, by which it would 
obtain a line from the seaboard to the city of Mexico, 
not much longer than those owned by the Mesient (Vera 
Cruz) and Interoceanic companies. 
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THE FALL IN BRAZILIAN EXCHANGE. 


Tur value of the Brazilian milreis was fixed by statute 
passed in 1846 at 2s 3d sterling, and during the greater 
part of the succeeding twenty years the inconvertible 
paper currency of the country suffered very little depre- 
ciation. The Paraguayan war, however, which followed, 
lasting from 1864 to 1870, and involving upon Brazil, 
besides great loss of men and a heavy increase in her 
direct debt, a considerable addition to her paper money, 
caused the Rio de Janeiro rate of exchange on London 
to fall by degrees as low as 15d. It rose to par once more 
in 1875. Thenceforth, though showing wide fluctuations, 
it did not touch 27d again until 1888. arly in 1889 it 
reached 28!d, the highest point ever recorded. It is now 
below 104d. The sterling value of a Brazilian £5 note, 80 
to speak, has thus fallen in the course of some three and 
a-half years from nearly five guineas to less than 39s. 
That this is deeply ominous for the country itself and 
for the numerous English investors in Brazilian loans 
and companies needs no demonstration. It has already 
led to strikes of workmen for increased wages and to 
agitations among Government officials for payment of 
salaries in gold; and while some of the English com- 
panies have announced a consequent reduction of divi- 
dends, others are leaving their earnings in Brazil undis- 
tributed rather than face the immense loss upon 
remittance. Yet none of the directors of these com- 
panies seems able either to account for the persistent 
decline in exchange or to determine whether it is 
likely to recover or to fall still further; most of them 
have ranked the subject among the things which are 
unknowable. The explanations offered by native finan- 
ciers are, as a rule, utterly puerile; for where they do 
not declare the fall to be due to treasonable speculations 
by one of their own rivals, they usually ascribe it to the 
machinations of ill-disposed Englishmen. The only 
tangible reasons for it hitherto adduced in public are 
over-importation and financial and political distrust. 
Though in every department of Brazilian finance exact 
figures are very rarely afforded, there can be no doubt 
that importation, already swollen high under the 
iimpire, burst forth at its overthrow beyond all 
normal limits: and that there are substantial grounds 
for financial and political distrust—in the failure of 
stupendous concerns like the Geral and the Obras 
Publicas and the cry for direct Government aid to 
industries and banks, and in the discord among the 
mtates and the arbitrariness of the central Government— 
is, nufortunately, but too evident. Brazil, the great coffee 
producer, had long been a purely agricultural country ; 
but the lavish dispensation of guarantees to new com- 
panics by the Government of the Republic, coupled with 
the exorbitance of import duties levied on all foreign 
manufactures, gave rise to a multitude of native fac- 
tories, all of which have had to buy their machinery 
abroad, and some of which have even imported their 
raw material. The import trade has been further 
stimulated by the pervading belief that the Government 
will be compelled by its embarrassments to fix the 


| Customs tariff still higher, and to re-attempt, perhaps, 
, the collection of a part of the dues in gold. . To get more 
| gold into the Treasury, which is the repository of the 


sold and bonds lodged by the banks of issue in partial 
protection of their legal-tender notes, the Government 


» has been ordering deposits to be made there by oe 


branch of commerce after another; and while some 
portion of these deposits has been treated as state 
revenue, another portion has recently been lent out to 
favoured institutions in difficulties. It is easy to 
understand, therefore, that the notes are not willingly 
received ; and it was actually reported a few weeks ago 
that certain bank-notes secured against Government 
bonds, which bonds have also suffered considerable dimi- 
nution of value, were being refused by the Rio de Janeiro 
Post Office. 

The principal cause for» the fall in Brazilian ex- 
change has not hitherto been broughit to light, -Yet it is 
not far to seek. It is indi€ated. in @passage. in a long 
and characteristic report «delivered! Jast September by 
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Dario) de Lucena, one of the six: different Ministers of | 
‘Finance who have occupied: thateoffice im: Brazil during, 9. Prescott, 
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the last three years. ‘‘ Under the Monarchy,” he writes, 
‘we found ourselves constantly in deficit ; that is, we did 
not succeed in establishing and liquidating the totality of 
our economic and financial relations with the foreigner 
in such a manner that the balance of merchandise, con- 
sequently of capital, would compensate for the contrary 
balance.”” Under the Monarchy this contrary balance 
was uniformly liquidated by fresh loans and creditsabroad ; 
but since the establishment of the Republic, though the 
contrary balance has been rapidly increasing, that method 
of liquidation has been impracticable. Brazil has been 
unable to borrow. And in view of the regularity with 
which exchange has risen upon the conclusion of each 
external loan, it should have been obvious that ag 
soon as Brazil found herself unable to discharge her 
foreign gold liabilities by borrowing fresh gold abroad, 
exchange must go down. Though she was not publicly 
asking for new money abroad when exchange reached its 
zenith in 1889, phenomenal sums were being freely pro- 
mised to her, especially by Paris, for the purposes of 
forming new companies and banks and redeeming her 
then existing notes. In the absence of such extraneous 
aid, she has been piling up her paper currency and selling 
it for what it will fetch, until it has reached the enor- 
mous total of more than 60 millions sterling against a 
total of something between 20 and 25 millions sterling 
three years ago. Her gold requirements, moreover, have 
been materially augmented of late by her extensive pur- 
chases of property owned by English and other foreign 
companies, the more fortunate of which succeeded in 
selling their belongings for cash. 

Now what prospect is there of a recovery in Brazilian 
exchange? There has been a lull in the dispensation of 
guarantees, and the shrinkage of imports which has set 
in may be expected to continue, for on import dues there 
is being collected a surtax of 50 per cent. Yet, according 
to the Finance Minister’s preliminary statement for 1893, 
the imports for next year are counted upon for no less 
than 150,000,000 milreis out of a total revenue of 
213,000,000 milreis; and he anticipates that even then 
there will remain a deficit of at least 108,000,000 
milreis. This, and (to cite only one _ instance 
from politics) the internal revolution in the province of 
Rio Grande do Sul, where the Federal Government 
seems to have acted treacherously towards its own sup- 
porters because the other side looked likely to win, will 
not tend to allay financial and political distrust. Further 
loans, and the schemes that are hinted at for retrans- 
ferring the paper burden to the shoulders of some one 
bank or for placing it upon a silver basis, will only 
aggravate the present difficulty. Its real remedy is 
good government and hard work. And unless Brazil 
exhibit more of these, and speedily, her inflated incon- 
vertible paper currency (like the deadly fungus which 
forms on the gills of a fish and grows thicker and heavier 
until breathing is stopped) will surely choke her. 





METROPOLITAN JOINT-STOCK BANKS — DECEMBER 


TO JUNE, 1892. 
We are able this week to give our usual review of the 
accounts of the Metropolitan joint-stock banks for the 
first-half of the year. The amounts held on deposit and 
in current account are :— 
(A) Derosrrs, at Ixterrst and on Current Account, June 30 
1892, and Three Preceding Half-Years. 























| 3802. 1 deel. 1:90. 
BANKS. Lenschateepgene | — 
| 30 June. | 31 Dec. 30 June. | 31 Dee. 
I. Banks purely Metropolitan. | £ 3 | £ | £ 

1. London and Westminster, Lim. | 26,123,009 | 26,751,000 | 25,017,000 | 28,639,000 
2. Union, Limited ....... oe tats | 14,338,000 | 13,686,000 — 14,033,000 | 13,838,000 
3..Ghyp, Mills,Currie & Co. ..........} 12,736,006 | 11,720,000 | 13,401,000 | 13,935,000 
4. London Joint Stock, Limited ... | 11,353,000 | 11,547,000 | 11,435,000 | 11,618.000 
Be City, Limited . ....0.6...scccssevesooes | 6,165,090 | 6,350,000 | 6,484,000 | 6,201,000 
6. London and South-Western, L.. | 5,568,000 | 5,385,000 | 4,189,000 | 4.892,009 
7. Imperial, Limited ................. | 8,549,000 | 3,651,000 | 3,622,000 | 3,604,000 
8. Consolidated, Limited ............ 3,458,000 | 3,494,000 | 3,821,000 | 3,628,000 ; 
D. Matting, Limited .....:..........cccs. | 


1,817,000 | 1,825,000 | 1,683,000 | 


vs | 85,113,000 | 84,411,000 


Total ee a eae 
iced Sls icone hes ctoin | $5,190,000 | 81,555,0°C 
LT. Banks with Country Branches | Vi lances 








a \—— 





1. National Provincial, Limited ... etd 40,822,000 | ay 39,587,000 > 
2. London and County, Limited ... | 34,867,000 | 34,752,000 | 34,090,000 | 33,809,000 - 
8. Lloyds, Limited ... ............... | 23,136,000 | 21,058,000 | 20,362,000 | 19,277,000~ 
4. oo and Counties, Limited... | 11,287,000 | 11,142,000 | 10,825,000 sir 
5. Williams, & Man.& sal, timited| 9's75000 | 9s30000 |... 9,207,000 
6. London snd Midland, Limited..| 8,196,000 | ‘s:119,000 | |“, oe 

7. Parr’s and Alliance, Limited 11,616,000 | 11,761 . 


6,473,000 | 6,237,000 
3,989,000 1 8,667,100 


v ’ 


rovincial, Limited 
000 


% Mees 














eR oes 
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Without any addition to the total number of. banks 
there is a difference in the arrangement of our table by 
the removal of the figures of the Alliance and Central 
Banks from Group I., and their reappearance in the 
second group in combination respectively with Parr’s 
Banking Company and the Birmingham and Midland 
Bank. In the total of the first group there is no change 
as against twelve months ago, and the chief differences in 


the individual figures occurred before the close of the year, 
and were commented upon in our last review. The banks 


with country branches show 25 millions more than they 


did at midsummer last year, of which six millions have 
come from Group I., in the figures of the Alliance Bank 
and the Central Bank, and 134 millions are due to the 
appearance in London of Parr’s Banking Company and 
the Birmingham and Midland. Taking it altogether, we 
have now brought into view in the accounts of these 
eighteen banks deposits amounting to 235 millions. 


(B) Patp-vp CaPiTaL and REsERVE, including the additions to the 
wien now proposed, June 30, 1892, and Three Preceding Half- 
ears. 





1892. | 2891. 
vdahahorteabin 


| 30June. | 


1890. 
BANKS. 


—_——- 


81 Dec. | 30 June. 








31 Dec. 




















I. Banks purely Metropolitan. | 
1. London and Westminster, Lim.; 


| 2,655,000 2,555,000 | 2,555,000 | 2,555,000 


8. Glyn, Mills, Currie & Co ........ 1,500,000 | 1,500,000 | 1,500,000 1,500,000 
4. London Joint-Stock, Limited | 2,963,000 | 2,963,000 2,963,000 2,963,000 
DE ENE, RATINOUE oniccssecovencscscessese | 1,500,000 | 1,500,000 |} 1,500,000 | 1,500,000 
6. Londonand South-Western, L... 820,000 | 785,000 695,000 €15,000 
7. Imperial, Limited ..............0.. $75,000 875,000 875,000 875,000 
8. Consolidated, Limited ............ | 1,055,000 | 1,055,000 | 1,050,000 | 1,045,000 
9; Martins, Limited...........:cc.cccces] 565,000 560,000 650,000 ai 


j | 


ills ccineacacentaertinnnaeneeer | 16,289,000 








y 


| 16,249,000 | 16,144,000 | 15,509,009 








|_——_ —_——_—. 


[- * £ 
4,456,000 | 4,456,000 | S 4,456,000 


1. National Provincial, Limited ...' = | 4,339,000 | o 4,044,000 
2. London and County, Limited... 3,000,000 , 3,000,000 | 3,000,000 | 3,000,000 
3. Lloyds, Limited ............06..0.0. | 2666,000 | 2,298,0L0 | 2,282,000 | 2,240,000 
4. Capital and Counties, Limited 1,655,000 | 1,587,000 | 1,587,000 _ 
5. Williams, & Man. &Sal., Limited) 1,380,000 | 1,380,000 | 1,380,000 
6. London and Midland, Limited — 1,336,000 | 1,336,000 | we 
7. Parr’s, and Alliance, Limited .. 2,000,000 | 2,120,000 a es 
8. London and Provincial, Limited! 1,075,000 | 900,000 | = 900,000 809,000 
9. Prescott. Dimsdale, Limited....' 611.000 610.000 | 610,000 690,000 


In capital and reserve, the banks remaining in Group I. 
are almost without change, the only alteration being due 
to the completion of the payments upon the new shares 
inthe London and South-Western Bank. In the second 
group, the alterations that have occurred have been 
chiefly in connection with the amalgamations already 
referred to, and with that between Lloyd’s Bank and 


the Bristol and West of England Bank. The capital and 
reserve of the London and Provincial also have been 
increased by the igsue of new shares. On the other hand, 
the capital and reserve of Parr’s and Alliance Bank is less 
by £120,000 than the combined figures of the two banks, 
as shown at the time of our last review. This, notwith- 
standing that they now include £40,000 expected to be 
received on the new shares issued. In this respect, how- 
ever, these banks are not as a class so strong as the purely 
Metropolitan banks, the proportion of capital and reserve 
to deposits in these latter being 19:1 per cent., whilst in 
the banks with country branches, the proportion is only 
12:1 per cent. 


(C) Acceptances, including Liabilities by Endorsement, June 30, 
1892, and Three Preceding Half-Yars. 


a 
SSF 














1892 1991. | 1330. 
Baxsks, A — saad 
June 30. Dec. 31. | June 30. | Dec. 31 
1. Banks purely Metropclitan. £ £ £ 


£ 

$74,000 | 447,009 | $19,000 
2,131,000 | 2,276,000 | 2,951,009 
1,395,000 | 1,546,000 | 1,643,000 


1, London and Westminster, Limited) _ 352,000 | 
2. Union, Limited ..... 0.0... . ..se0ee.! 2,044,000 


3. Glyn, Mills, Currie and CO......0...| 1,207,000 | 


4. London Joint-Stock, Limited...... | 7.329.000 | 1,268,000 | 2,202,000 | 2,583,000 
5. City, Limited ............000-0-cerseress| 2,643,000 | 2,599,000 | 2,513,000 | 3,476,000 
6. London and South-Western, Ltd. os | : } ote } oe 
7. Imperial, Limited ......0.2..0+0-| $28,000 | 560,000} 587.000"! 642,000 
8. Consolidated, Limited ..........s0) » 31,000, 159,000 95,000 | 167,000 
9. Martins, Limited .. sess vers $45,000 | 289,000 | 270,000 | a 


—- 








—_ = — 


Total cccsecesesseseseeseeeseseeesesssees! 8,579,000 | 8,677,000 | 9,938,000 11,731,009 
Il. Banks ivith Country Branches. | | 


National Provincial, Limited...... bai |; 202,000)" -- ... 259,009 
London and County, pate | 2,939,000 | 2,710,010", 3,019,000 | 6,487,000 
R. Lloyds, Limited ..:....s.scvecse-escceee! 310,000 | p00'|  "si1j002) 39,000 
4. Capital and ““)> “gsicoa | ~140"00°} 157,000)“. 
5. Williams, & Man. & Sal, Limited, 716,000 | 449,000 | _... f 694,000 
. London and Midland, Limited ...|_ i ee 


. Parr’s and Alliance, ae die 


9: Prescott Diels Limited 


932,000 | 1,439,c00 | 


“Ti8,005 |, 146,000 ison | 111,000 





Ce 


The acceptances of the first group show a declire of 1} 
millions from the figures of June, 1891, a movement 
which took place in the last half of the same year; so 
that for the six months covered by these accounts 
they have remained practically unaltered. The figures 
of the second group, also, as a whole, are almost unchanged, 
the chief feature being a decrease of half-a-million in the 
acceptances of Parr’s and Alliance Bank, as compared 
with their combined figures for December last. 


(D) Discounts and Apvayces, June 30, 1892, and Three 
Preceding Half-Years. 

















‘jon | 80June,}. 31 Dec., ; 30 June, ; 31 Dec., 
; 1892, 1891. | 1891 | 1890, 
LE et entiation | memantine cilities latest eee | ee 
I. Banks purely Metropolitan. | £ £ £ J 
: a and Westminster ......... | — = 15,996,000 | 14,862,000 | 15,228,00 
-U wre ev ensue Beeesenesen scr sseersees 37,U0C | 7,659,000 | 7,808,000 | 7,762,900 
> oom Mills, Currie and ee Baca, 5,213,000 | 6,717,000 5,688,000 } 7,310,000 
: Cin on Joint-Stock * ............... — 8,914,000 | 8,917,000 | 11,589,000 
‘ Lemibennebegbeserathaasncccassscnesiereh Cen REn 5,558,000 | 5,960,000 | 6,379,000 
. came and South-Western ssvs+-] 2,984,000 | 2,962,000 2,883,000 2,650,000 
. ae Di<sevensoakel seseseees! 3,099,000 | 3,286,000 | 3,168,000 | 3,187,000 
8. Consolidated ... .......:.sereeeeeree | 2,878,000 | 3,074,000 | 2,945,000 | 3,046,000 
9. Martins, Limited .................000. | 1,109,000 | 1,101,000 | 393,000 | 
i ee 
Total .........ccccneceseeseesetecessesses| 63,089,000 | 54,347,000 | 62,620,000 } 56,161,0¢ 
I I. Banks with Country Branches., nw cord . a Tan . a ~~ 
1. National Provincial .................. be 23,331,000 | on | 21,409,000 
2. London and County..................| 22,078,000 | 20,993,060 | 21,328,000 | 20,925,000 
: Carseat seseees imines om eee} 14,610,090 | 13,165,000 | 12,863,000 | 12,084,000 
. nd Counties ...............| 6,263,000 346,000 | 6,204,000 eee 
5. Williams, & Man. & Saif..Lin. ...| 6,412,000 feat 000 DT ail 7,889,000 
6. London and Midland, Limited ...| 5,942,000 | 5,954,000 “ae “a 
7. Parr’s and Alliance, Limited ..... 8,159,000 | 8,625,000 | ott wae 
8. London and Provincial ............ 4,114,000 } 3,852,000 | 3,664,000 | 3,466,000 
9. Prescott, Dimsdale, Limited ...! 2,322,000 | 2'487,000 | 2,458,000 | 2,184,000 


* Including money at call. > 
(E) Cash and Securities, June 30, 1892, and Three Preceding 
Half-Years. 


Cash in, Money Ganere Total | Total | Total Total 


Hand | at Cail} ment | on | on | on | on 
andat| and and 


BANkKs. | ‘ ' ‘ 
Bank of} Short | Indian | IU"¢30,| Dee. 31, | June 30 | Dec. 31 


Engl’nd.| Notice.| Stocks. 1892. 1891. | 1891. | 1890. 


I. Banks purely| £ ££ \| £ 7 @ TS & 
Metropolitan. 

1. Lon. & West. |4,4%2,000/5,026,090 5,205,000 14,653,000! 14,907,000] 14,362,000 15,633,000 

2. Union .........'2,417,000' 2,996,000 3,122,000, 8,535,000! 8,187,000; 8,892,000) 9,245,000 
. Glyn, Mills ...|1,220,000 4,036, 900 3,645,000, $'904,000! 7,383,000! 9,083,900! 8,005,000 

- Lon.Jn-Stock, 1,590,000; * = /4,169,000' 5,759,000) 5,450 000} 5,435,000! 2,966,000 
NGG Bo cdhhves2 64,000! 275,000! 828,000' 1,867,000! 2,270,000! 1,081,000] 2,202,000 

L. & S.-Wstrn.| 920,000] 422 000 1,646,000) 2,988,000) 2,790,000! 2,591,000) 2,475,000 

- Imperial ......} 553,000} 398,000, 323,000; 1,274,000) 1,204,000) 1,296,000] 1,245,000 

- Consolidated.| 635,000) 654.000) 306,000 1,497,000) 1,839,000) 1,£89,000/ 1,491,000 

. Martins, Lim.| 426,000] 430,000, 197,000, 1,053,000] 1,079,000} 902,000]. 

as pene oa 12987000 14149000 19444000 46,530,000 44,608,000 45,331,000|42,362,000 
- Banks wit. 

Country rnckal| | 

1. Natl. Provin.| 2 a SOLO xe. ME BOROIER 2553 21,941,000 

- Lon.& County |4,347,000)2,75 1 000 8,528,000! 15,626,000! 16,661 ,000 15,651,006} 15,772,000 

. Lioyds ......... 3,206,000} 2,233 3,900, 5,196,000) 10,634,000) 9,877,000! 9,361,001! 9,221,000 

. Cptl, &Count.|1,422,000) 1,825,000 3,264 000) 6,511,000) 6,350,000! 6,079,000 

. Wms. Man. Sfd/ 1,264,000) 1,579,000 1,770,000; 4,613,000; 4,077,000; 

. Lon. & Mid..|1,058,000) 735,000 1,540,000) 3,356,000) 3,325.0 0} 

. Parr’s&Allnce\1,474,000 2,366,: 0. | 1,516,000! 6,356,000; 5,211,000 bas od 

. Lon. & Provin.| 672,000) 405,900 2,487,000! 3,564 000) 3,512.0v0! 3,457,000! 3,025,000 

. Prescott, Dims) 548,000) 473.0°U0) 938,000) 1,959,000) 1.915.000) 1.807.000). 1.On6 000 
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3,026,000 
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* The money at call is included with the ills discounted. 


In the amounts employed in discounts and advances 
also there is but little change, and it is evident that in 
the metropolis at least there is no improvement in the 
demand for money. With an aggregate increase of more 
than a million to dispose of, the banks in Group I. have 
only £400,000 more in Discounts and Advances, most of 
the remainder being kept as ‘‘ Cash in hand’’; and as 
the total of this last-named item had increased at the 
time of our last midsummer review by about 2 millions 


over the amount held in the previous year, the position 
in this respect is now fairly strong. The proportion of 
cash to deposits is now 15°2 per cent., as against 14°8 per 
cent. twelve months ago, and compares very favourably 
with the average of 12-6, which constituted the usual pro- 


vision during the pee immediately preceding the 
a 


| 
| 


| 


I, 
‘six in the second show any division between “ Dia; | 


| 


| 


Baring crisis. The banksin Group If. have not advanced 
in the sarne manner, their ‘‘ Cash in hand” standing now 
at only 12°8 per cent. of their deposits, though, con- 
sidering the much greater number of branches that have 
to be supplied, and the much more scattered position of 
their resources, we might have expected them to make 
even a greater provision. - 
Of the’ eighteen banks, only five in the first’group and 


eounts” ‘and ‘‘ Loans.” The proportion in .which they / 
respectively rule in these cases is as follows : ba athens 
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Loans and 
Discounts. Advances. 

£ £ 
IE Tcdnccccsnaneceiets 6,891,000 ......... 13,950,009 
Group IT. ............ « 21,772,000 _......... 37,745,000 
ONES cS ovccesvas a SBR O0 ..... .... 51,695,000 


In the first group, at least, the preponderance of loans 
has steadily grown. Five years ago it was as three to 
two, now it is as two to one. 


(EF) Toran Resovurces and PERCENTAGE of Net PROFITS. 








Percentage 
Net of 
l. Banks purely Total Resources, Profits Net — 
Metropolitan. Tables of 
Lon. & WESTMNSTR— A Band C Half-Year. eee. 
Half-year to— £ £ @#ee4 
31 Dec., 1890 ........ 31,414,000 254,000 ..... 016 2 
80 June, 1891 .... 29,920,000 ...... 220,300 co 015 4 
81 Dec., 1891 ....... $1,581,000 187,800 ...... 01110 
80 June, i892 30,931,900 ...... 185,500 ...... 012 0 
Oxion— 
| eee 19,344,000 ...... 118,000 ...... oll 8 
80 June, 1891 ............... 18,864, onceee CEO. wesiee. Ce 
Oe Ee 18,272,000 ...... 308.700. ...-.. O81 8 
80 June, 1892 ............... 18,937,000 ...... 88,800 ...... 09 5 
Joist Stock— 
Be PRC RIND | ccc ccnentanced 17,114 000 ...... Oe 013 9 
BO Jame, 1BV1. ...scccoccssees 16,600,000 ...... 98,200... 01110 
SE UG BOE. sa ssccccininss 15,778000 ...... 97,800 ...... 012 5 
30 June, 1602.............. 15,651,000 ...... C2300 2.0. Olli 
City— 
Si B00 DADO civiccicss ihncses WLIT7L00 ...... 60,000 ...... 012 5 
ep ROE scksdhnsGkocdns 10,497,000 ...... 59,800. ...... oll & 
GE Gg BOE Seidecdw serine 10,479,000 eee eee 010 6 
80 June, 1892 ............. 10,868,000 48,160 ...... 09 4 
Lon. & 8.-WEsTERN— 
$1 Dec., 1890 .............. 5,807,000 ...... 26,000 oe 7 
30 June, 1891... ............ 5,834,000 ..... 25,800 .... 08 9 
81 Dec., 1891 ..........000 | 6,172,000 ...... 29,600 ...... 097 
90 June, 1802 ...........000 6,388,000 ...... BE O ccvece 099 
ImpPrRIAL— 
BG BIND bosses ccase ccs 5,121,000 ...... 42,000 016 5 
er 5,084,000 ...... 28,500 ..... O11 3 
BR Os BOON icSeiccvasecce 6,026,000 ...... 21900 .... 0 9 @ 
BP PO, ROOD op sioreescvnes 4,952,000 ...... 2500... 0 9 8 
CONSOLIDATED — 
31 Dec., 1890 ........... ... 4,840,000. ...... 51,900 ...... 1 Ol 
30 June, 189! ... . ......... 4,466,000 CO cccses 108 
Pee SPs, REE. ac ko wiatvets | REED scccns 48,000 __...... Ols 3 
30 June, 1892.......... $,544,000 ik peer 018 2 
MARTINS - 
OS eee! lee 22.100 ...... 016 6 
BU PUMA, TEBE: ..cenicrese ave 2,722,000... TRIO centee 016 7 
Summary cf ABOVE. 
£ £ £esd 
I. Half-year to Dec. 31. 90 102.000,000_...... 726,000 ...... 014 1 
Half-year to June 30, 91 99,604,000 ...... 639,200 ...... 012 10 
Half-year to Dec. 31, ’91 101,068,000 ...... 596,100 ...... 0 11 10 
Half-year to June 30, 92 91,433,000 . ... 533,600 @1l 5 
Il. Banks with 
Country Branches. 
Nat. PROVINCIAL—- 
Year to— 
Ba B00 BOBO dkncocevsescccon 43,706,000 ...... 482,600 _...... 223 
$1 Dec., 1800 ......... ...0.. 48,890,000 ..... 510000 ...... 243.8 
BU BNE: castsvanrvcvens 45,463,000 ...... 456000 ......1 0 1 
Lonpon & County— 
Half-year to— 
$1 Dec., 1890 ......00...0.. 42,296,000 0... 2°2,000 ...... 01111 
BO Feaed, BHD] ones ccvccvers 40,102,000 ...... 229,800 ...... 011 6 
BE Then, BOGE iii vcdiescs 40,492,000 ...... RIES. .....0 OB.9 
30 June, 1892 ...........c00e 40,850,000 ...... 203,000 ...... 0 911 
LLoyps— 
Year to 31 Dec. 1890 ... 21,856,020 ...... 276,000 ..... 15 8 
» 3d Dec. 1891 23,648,000 ...... STOOD access 1 210 
CaritaL & Countins— 
Year to— 
he re 11,414,060 .cc° ED shuts 2-3 's 
80 June, 1591 . 12,579,000 _...... 165,900 ...... 164 
30 June, 1892 .. 13,010,000 BORPOO encase 12 5 
WituiaMs & MANCHESTER & SALFORD— 
Year to— 
BL-W00C., TBOE sec ceccncrssse BRGEO 000 ...000 ISA S00 ere 1.6.6 
LONDON AND MIDLAND — 
Half-year to3l Dec, 1891 9,455,000 ...... C7609. ance 014 3 
Halt-yearto 30 June,1892 9,462,000... 63,600 .... O13 6 
PARR’s AND ALLIANCE— 
Half-year to 30 June, 1892 —- 14,554,009 | en 013 8 
Lon. & Provinclac— 
Half-year to— 
31 Dec., 1890 ....... 6,498,000 ...... 48,000 ...... 014 8 
30 June, 1891 7,137,000 ...... 45,100 . 012 8 
31 Dec., 1891 oe ©: eee GEA00 * cia 013 2 
30 June, 1892.............. 7,694,000 ...... ae ese, os 013 8 


During the past half-year, not only has the Bank-rate 
remained very low, but the market rate has ruled very 
much lower in proportion, so that whilst the profit- 
margin upon interest-bearing deposits has sometimes dis- 
appeared altogether, even the balances held without 
interest have failed to bring in any reasonable return. 
Naturally this has had a most unfavourable effect upon 
he earnings of the banks, and our table shows that 
he average percentage of net ‘profits to resources has 
ea, among the purely metropolitan banks, to 11s 5d, 
figure not previously reached. Nor do the banks in 
up II. appear to have done so very much better, 
notwithstanding their greater opportunities of using 
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their balances to advantage, a result that is probably 
caused by the greater expenses attending a business with 
many branches. 


(G) Interest ALLowep and Expenses Parp, June 30, 1892, and 
Two Preceding Half-Years. 








June 30, 1892. asoz_| Deo. Dec. 31, 1891. 


June 30, 1891. 








Baxks. 


— — 


Interest ee | Interest Interest, Expenses. {Interest ‘Expenses, 








Steck ean _" ee ee 
estm’ 02 S00 | & | 101 500 seine 
Ww inster 10: one | 4 
Seog ” _ 63.900 | 51,000' 61.500 | 65,600 63,500 
Londondoint-tock.. 66,600 66,500 |... 69,000 
ip encrite 48,500 | 47,000 | |. | 43,600 
Lon. & South- Western) i, 500 54,500 13,200 53,100 16,100} 54,600 
Imperial ............0+| 12,900] 24,500 —_ 23,700 18,200) 23,700 
Consolidated ......000:.| ov 21,500 | | 19,409 ph 20,5 
Martio’s... 4,100; 15,200 | 4,200 | 12,900 = a. 
London and. County .. 76,500} 216,100 08 000 214,000 | 126,800) 210,100 
Capital and Counties... wes 155,300* | ons *148,200 
Williams & Man. & Sal.| | 96, Joo* eve ce 
Parr’s and Alliance, L. 68, 100 | 63,700 ae at 
56,500 40, 100 _51,600 |} 87,70¢ | ame 








London and Provincial, 39,200 
cn 895,500 aaa 305.600 | 964.400] 791.800 
* Year. 

The total amount of interest paid to customers by the 
six banks which give information upon that point is only 
£186,500, as against £264,400 last year; but as the 
average rate allowed has fallen from £2 to £1 ds 3d, 
showing a decrease of 37 per cent., against a decrease of 
30 per cent in the total of interest, there would appear 
to have been a slight increase in interest-bearing 


deposits. 
(H) Diviprenps, 1889-92. 





Dividends and Bonus—Per Cent. per Annum. 





























BANKS. 1392. , 1891. 1890. , 1889 
30 June.’ 31 Dec. 30 June.| 31 Dec. {30 June.| 31 Dec, 
encone ameieaihiiiaiiaied iene apaneaneiin 
I. Banks purely £ £ £ £ £ £ 
Metropolitan. 
Londonand Westminster ...... 23 } 2 16 °° Te 16 
Union .. it, ae | ae i ae 124 | t 12 12) 
London Joint-Stock ............ 10 1l 12 124 124 124 
City 10 m4 1l ll ll 
coudion & South. W estern... 9 8 j 8 8 8 | 8 
Imperial .. veowsenes 7 oe oe ee ee ? | 7 
Consolidated... Gaskesamescd. (ae 10 10 10 1 } #10 
Martins . anor 7 7 8 . fea ose 
11. Banks with Co ‘ountry 
Branches. ! 
National Provincial ... ....... 20 20 20 20 
London and County ...........} 20 | 22 22 22 22 20 
LE RRR RS 15 int. } 173 17} 164 
Capital and Counties ............ w-; #@ | 8S 1s 18 
Williams & Manch. & Salford 124 | yop | 12 12} 
London and Midland ............ i | 15 | 15 = | 
Parr's and Alliance... 19 | 19 | WW ore lees ss 
London and Provincial ......... | ay 17 1 =| «6 15 


* Bonus of 1 per cent. + Bonus of 2/6 per share. 

In the matter of dividends there has been no hesitation 
in facing bad times by paying smaller dividends. The 
London and Westminster has reduced its dividend by 3 
per cent., the Union and Joint-Stock, each by 24 per 
cent., and the London and County and the Capital and 
Counties by 2 per cent. On the other hand, the London 
and South-Western has increased its dividend from 8 per 
cent. to 9 per cent. 

(I) Amounts Set AsipE out of Net Prorits, June 30, 1892, and 
Two Preceding Half-Y¢ Years. 


's0 June, 1992. 31 Dec , 1891. | 30 June, 1891. 


























| duc. | Red , |Redue 
| | due- |, educ-: |) e s 
Banks. itionot | tion of | i 
|Reserve.' Pre-  Reserve.| Pre- | Reserve. 
imises | | mises || 

| | Ac- || Ac- | 
‘count. |, | oumat. smced 
Yuerigawrs e 

London and Westminster .........) 0... | co ae 2,000 ||... 

NE cer ee ee a, > ae ee 

Glyn, Miils, Currie and Co.. ......| 

— Joint-Stock ............0000.. 


cea ‘and. South- Western. poesie 
NEE Us thi aasnosaneesvbssupesear've 
Consolidated ............... Rrtoocaiaes 
‘Martins 

National Provincial .. 
London and County 
UNNI, ics c-hisushnt ashisebnitamessamcaonn: 
Capital and Counties ............... 
Williams & Manc. & Sal., eae 
London and Midland 
Parr’s and Alliance . caaennias 
London and Provincial ............ 
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(J) Resate of InreREst and BaLances CARRIED FoRWARD, 
J une 30, 1892, and Two Preceding Half-Years. 
| dune 80, 1892.) Dec. 31, 18v1. | June 30, Is¥i. 


1 Balance | . Balance 





























Banks. | Balance 
Rebate: Forward! Rebate. leeward Rebate. iF coward 
| «2 £ ts £i\e 
London and Westminster .....| _... 59,500 . | 86,100 ... | 50,700 
UO. cesses sseesrersessesseenserses| 7100 | 8,000 | 11,200 | 4,500 | 14,100 | 8,300 
London Joint Stock ............| 6,300 | 14,400 | 10,300} 11,100] 9,100 | 12,300 
inated atilas: 5 vesssssee 6,600 | 10,000 | 8,100 | 11,900 | 7,100 | 12,000 
London and South-Western...) 5,300 6,20) | 5,700 4,500 | 4,500 | 7,400 
IE ectes Sicettiaps s Gensthanssn | 2,700 | 16,300 | 2,500 | 17,000 | 3,400 | 15,500 
Consolidated ..........sscsssosssees | 4500; 5,200 | 4,700 | 5300| 3%0| 7,400 
Martin’ ...eccccccccses veces) 800 | 1,600} 1,300! 1,600] .. 1,900 
National Provincial........ ...... -» | 56,800 oe 56,800 dee ee 
London and County ............) 35,990 | 64,400 5C,700 | 81,500 | 50,500 | 84,200 
BIE acess choanseansecsatorsatass| , see | ses . | 8,800 oa 
Capital and Counties ............ vs. | 24,000 | | . 24,100 
Williams & M’chester & Saifd.! 24,500 «. | 24,500) 6,800 ad 
London and Midlana ...........| _. | 19,300} ... | 14,700 
EAE 10,800 | 45,00) 9,809 | 30,800 ” me 
London and Provincial ........ | 4,500 | 14,800 4,300 | 14,700 6,300 | 13,900 


| 109,000 | 289,400 134,100 326.100 |98,960 238,000 
eee me em ee 
__ 88,400 £70,280 (ct 


Whilst reducing their dividends, the banks have 
not, of course, had much to lay by. Martin’s Bank 
places £5,000 to reserve, the London and Provincial 
£3,330, and the Consolidated £1,275. Parr’s and 
Alliance Bank apportion to reserve £10,000—out of the 
premiums to be received on the new shares in the course 
of the current half-year; on the other hand, it would 
appear that the present figure of the reserve is obtained 
by the addition of £320,000, part of the £480,000, by 
which the paid-up capital has been reduced from the 
last balance-sheets. The amounts applied in reduction 
of premises accounts are also very small, with the excep- 
tion of £20,000—taken by the London and County Bank 
from the very considerable balance brought forward in the 
last few accounts. With this exception, and with the 
exception of £35,000, carried forward by Parr’s Bank 
as expected to be received in the current half-year, 
the balances carried forward to the current half-year are 
very much the same as those brought forward in July, 
1891, the difference observed in the total of our table 
being chiefly due to the difference in the number of banks 
whose accounts are included. 





(K) Proportion of CAsH, Money at Catt, and INVESTMENTS to 
CURRENT and Deposir Accounts. 
1 


2 3 
Currentand Cash, Money 


Deposit at Call and Percentage of 

Accounts. Investments. Col. 3 to Col. 2. 

No. of Table A. Table E. June, June, 

Banke. Offices. £ £ 1892. 1891. 

Glyn, Mills, Currie &Co. 1 .. 12,740,000 .. 8904,000 ... 699 ... 678 
Rieti cc neaued 11... 14,338,000 8,535,000 ... 59°5 ... 5983 
MOOI 55: nenccssessssssinries Dae “SEER. ws - TAN «. BO. 18% 
Capital and Counties ...... 187... 11,287,000 ... 6611000 ... 57°7 ... 561 
London and Westminster 17 ... 26,123,000 ... 14,653,000 ... 56°1 ... S57°4 
Prescott, Dimsdale, ...... 3 ... 3,626,000 ... 1959,000 ... 540 ... 493 
London and Provincial... 122 ... 6,622,000 ... 3,564,000 ... 53°83 ... 55°4 
London & South-Western 95 .. 5,£68,000 ... 2988000 ... 637 ... 499 

Wiliams & Manc. & Salf. 53 ... 9,875,000 ... 4,613,000 ... 467 ... : 
Parr’s and Alliance ........ 68 ... 11,616,000 . 5,296,000 ... 46°1:... ... 

NN daioca cack esbusiaaaand 23,136,000 ... 10,634,000 45°9 45°9 
London and County ...... 175 34,867,000 15,626,000 44°83 45°9 
ee 1 3,458,000 1,497,000 43°3 33°38 
London and Midiand ...... 66 8,126,000 3,256,000 41°3 60°7 
IE caccsidcviacautvsesace 4 3,549,000 .. 1,274,000 35°9 35°38 
_ SR ae 13 6,165,000 ... 1,867,000 30°3 30°6 





MD sch cca steve. seesenzee 975 ... 182,913,000 ... 92,390,000 ... 505 ... 51°3 
Nors.--The Joint-Stock and National Provincial are not included in the above 
comparison ; the latter, because its accounts are not yet to hand, the former, 
because the money at call is included in ‘* Bills discounted, loans, &c.” 


We conclude, as usual, with a table giving the propor- 
tion between the deposits held and the more liquid 
resources as quoted in Table E. That widely different 
views prevail as to the relation that should exist between 
them is evident from the fact that the practice ranges 
from, speaking roughly, 30 percent. upto 70 per cent. Upon 
the whole table the proportion is now 50°5 per cent., 
showing a slight falling off as compared with twelve 
months ago, a result due to the figures brought in by 
three of the banks in the second group. 





VICTORIAN AFFAIRS. 


(FROM OUR OWN CORRESPONDENT.) 
MELBOURNE, July 5. 


i, THE net proceeds of the Victorian 3} per cent. loan 


(£2,000,000 nominal) placed in London on June 29th will, 
after allowing for accrued interest and the expense of flota- 
tion, amount to about £1,804,000. This sum, it is under- 
stood, is sufficient to cover the outstanding liabilities of 
the Government, but it is impossible to arrive at any 





definite conclusion upon this matter, because for several 
years past no intelligible or exhaustive statement of the 
indebtedness of the colony at any given date has been 
made. The prospect is, however, that the money just 
obtained will be largely devoted to new public works, and 
that within a year or so the condition of the public 
finances will be much the same as before the loan was 
placed. Hence it is that the idea is already entertained of 
trying the London market again early next year for another 
£2,000,000. In addition, it will be necessary to raise 
£3,500,000 before January 1, 1894, to pay off maturing 
5 per cent. debentures, and the Treasury bonds 
(£1,000,000) placed with the Russell-Gordon combination 
afew months ago. The question is suggested whether 
the London and Westminster Bank, when issuing the 
recent loan, acted for the best interests of the colony in 
omitting to obtain an undertaking from the Government 
not to borrow again for, say, twé or three years, excepting 
for redemption purposes. In view of the fact that 
millions of British money have during the last few years 
been spent in Victoria upon the construction of ‘ repro- 
ductive works,” which are certainly not productive, a con- 
tinuance of the borrowing policy is undesirable. 

Although it is patent to every sensible observer that 
the affairs of Victoria can show no material improvement 
until the export trade expands, and that no expansion 
is possible unless the people go into the country and 
produce something, yet the panacea for existing evils is 
being sought for in more protection. A large number of 
Members of Parliament have formed themselves into a 
caucus to agree upon a wholesale revision of the tariff. 
The Chamber of Manufactures and the Trades’ Hall 
Council are engaged in the same task. Three committees 
are thus at work, and although Ministers are quite aware 
that it is not more protection that is required, they are 
likely to accept the proposals which will be placed before 
them. One serious drawback to Victorian protection has 
not received the attention it deserves, viz., that Victoria 
does not produce, in a commercial sense, a single industrial 
metal, or more than a very limited number of raw 
staples. To manufacture she must import not merely 
raw materials, metals, and coal, but nearly all the 
parts required. Under Victorian protection, therefore, 
imported articles receive some additional manipula- 
tion, but the gross volume of imports is not diminished 
thereby (the parts of a steam-engine, for example, and 
the iron for the heavy castings being imported in lieu 
of the steam-engine itself), while absolutely nothing is 
added to the export trade, and the expense of living and 
the cost of the mechanical appliances necessary in the 
real producing industries are enhanced. One of the pro- 
posals of the ultra-Protectionists is the imposition of a 
duty on “foreign” (i.e., New South Wales) coal, on the 
ground that what are called the ‘‘ Victorian coal measures ” 
should be protected. From these ‘‘ coal measures” a 
few thousand tons of inferior stuff have been raised ; their 
owners have asked the public for years to relieve them of 
their properties by subscribing to companies, and the 
Government has been pestered for railway concessions. 
There has been a great deal of company-mongering and 
lobbying, but the coal does not come to market to 
any appreciable extent. Therefore, it ought to be “ pro- 
tected.” Another alteration in the tariff pressed for is 
increased protection to the local distilleries. At present 
the excise duty on spirits is 8s, and on imported spirits 
12s per gallon, the difference being greater than the cost 
of manufacture. But the colonial public will not know- 
ingly drink colonial spirits,and the practice of selling 
them as imported has me dangerous. It is sought, 
therefore, to establish a difference of at least 6s per 
gallon. The Customs revenue from spirits for the year 
ended June 30th was £692,193, and the excise revenue 
was £114,427. Themostvaluable duty collected by the 
Customs is thus likely to be rendered much less effective. 
Turning to the almost prohibitive duties on live stock 
recently enacted, a good source of revenue under the old 
duties will be half annihilated. Other examples might 
be given to show that the tendency of alterations in the 
Victorian tariff is tc kill revenue at a time when it is 
seen that owing to the prevailing depression the total 
amount collected during the year ended June 30th 
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(£7,728,827) has fallen short of the estimated revenue by £50,000. They have just called up the balance of £2 os 
£853,166. It is true that the Treasurer proposes to im- | per share, say, £450,000, finding that every farthing will 
pose an income-tax, but the income of the community has be required. To justify their action they issued a state- 
so shrunk that the tax is likely to be disappointing in its | ment of liabilities and estimated assets. The total direct 
result, Altogether, the unenlightened fiscal policy of | liabilities to the public are £1,562, 140 ; the assets, which 
Victoria is likely to prevent any growth in the revenue stand on the books at £2,099, 202, ane estimated ‘at: 
for the present, and may cause a further serious falling | £1,019,486. The shrinkage in value on this showing is 
off. And let the Parliament do what it will, “ protected” | £1,079,716; the deficiency as compared with direct 
industry in Victoria cannot recover from the state of utter liabilities is £542,654. But, in addition, there are heavy 
collapse into which it has fallen by the help of more | contingent liabilities, while the liquidators add the signi- 
protection. ; ficant note: “The liabilities may be further increased 

The liquidation of the companies which have suspended | bythe valuations made by secured creditors being less than 
in Melbourne is proceeding unsatisfactorily. The depres- | the liquidators’ present estimate."’ The outlook is that 
sion makes realisation an extremely difficult matter, and | the amount to be received by the creditors of this insti- 
the millions sunk in real estate are, to a large extent, | tution will be small compared with their claims. As to 
lost beyond redemption. The prospects for creditors are the unfortunate shareholders, they lose paid-up capital, 
far more gloomy than could have been expected six £500,000 ;. reserve fang atic_undivided profits, £131,804; 
months ago, and the British depositors and shareholders | 224 (if they can pay) the two recent calls, amounting to 
in most of the companies are not likely to get much of £500,000. Some of the facts stated by the liquidators 
their money back. With regard to the affairs of the | ate at variance with statements publicly made by Mr 
Mercantile Bank of Australia, an authoritative estimate Munro, the founder of the company. Rag | 
of the value of the assets is £1,200,000, showing a|_ The half-yearly meeting of the Mercantile Finance 
shrinkage of about £900,000. This institution has suf- | Trustees and Agency Company has been held. The 
fered frightful losses by advances on shares in other of | Statement of accounts showed that the assets (including 
the Davies group of companies, and an investigation into contingent assets, nearly all of which are in reality as 
the reasons which led to the advances being made is | direct as the rest) amount to £2,906,174. Liabilities 
highly desirable. All the uncalled capital of the bank (including contingent liabilities) to the public amount to 
will be required, allowance being made for the gradual | £1,890,092, the apparent surplus exceeding £1,000,000. 
decay of the share register. The deposits received by the | But some of the assets are of adoubtful character. One call 
bank in Victoria appear to have been misstated, being up- | has been made, and the proceeds have mostly gone to pay 
wards of £300,000 less than the amount set downinthe last | Off English deposits. Another call is about to be made, 
balance-sheet, this amount presumably reducing the and will be succeeded by others. Three -of the old 
advances by a seriesof cross entries. The first instalment of | directors went, off the board, in consequence of their 
5s of the call recently made should produce £36,750 in | failure to pay the call. Of the call—10s per share, amount- 
Melbourne and £11,375 in London. Upto datethe instal- | img nominally to £150,000—the sum of £65,057 has been 
ment has yielded about £10,000 in Melbourne. One of the | Paid. wu : ; 
liquidators, Mr Milledge (formerly the general manager The money market is fairly easy, the shrinkage in busi- 
of the bank) is resigning, and willleaye for London on the | €8s. of all kinds having reduced the legitimate require- 
23rd inst. This event opens the way to a change in the | ments for accommodation. Some of the British life in- 
mode of liquidation, at present voluntary, to bring it into | SUtance offices have recently lent severab sums here, 
harmony with the decision of the Chancery Court grant- | 2ggregating £232,000. Default of interest has com- 
ing acompulsory winding-up order in London. A change | enced in the case of one or two old mortgages. The 
to compulsory liquidation is favoured, and may be pro- | ¢XPort trade has for several months been unusually dull, 
posed at the meeting of the shareholders of the bank, the volume of exportable merchandise being extremely 
which is called for the 20th inst., when Mr Milledge’s | limited during the period. Wool will, however, be coming 
resignation will be received, and a statement of ‘the down from the interior for shipment before long. 
affairs of the liquidation presented. A first dividend 
of 2s 6d in the £ will, it is expected, be declared in 
September. 

The affairs of the English and Australian Mortgage 

3ank (which owes £503,000 to British depositors) are 
believed to be in a worse condition than even those of the 
Mercantile Bank of Australia. The directors, after con- 
{essing to enormous losses, have asked depositors to con- 
sent toa scheme of reconstruction, under which the bulk 
of the would become preferential shareholders. It is 
hardly necessary to describe the scheme at length. Its 
motive is transparent, depositors being invited to surrender 
their rights as depositors, and to face the certain loss of 
the larger portion of thetr money as shareholders. It is 
quite understood that many Victorian depositors will stand 
out, and if the scheme should go through they must be 
paid in full, at the partial expense of the rest of the 
creditors. — 

The Trechold Investment and Banking Company of 
Australia (deposits £1,250,000, of which £650,000 is due 
in England) is liquidating very slowly. The best proper- 
ties of the company are mortgaged, and the balance cannot 
be sold at a rate commensurate with their magnitude. 


























































































BUSINESS NOTES. 









Moroceco.—The disorders in different parts of this 
country, and the apparent failure of Sir Charles Euan- 
Smith’s mjssion to Fez, have again attracted attention to 
North-West Africa. In order to understand the present 
position of affairs, it is necessary to review briefly the com- 
mercial and political history of Morocco in recent years. 
Sir J. S. Hay, British Minister at Tangier, concluded a 
treaty in 1856, which placed the commercial relations 
between England and Morocco on a satisfactory basis. 
It fixed moderate import duties, and improved the position 
of British subjects in Morocco; but the Sultan reserved 
the right to levy export duties and to restrict exportation 
in a manner which, as results have proved, has lessened 
the benefits which have ensued from this treaty. The 
war with Spain, terminated by the Treaty of Tetuan of 
April 26, 1860, did not weaken the Sultan’s authority as 
much as might have been expected; and the arrange- 
mens by ven pe Spanish war indemnity was raised in 
FD ees London afforded an opportunity for placing the Customs 
ae liquidation must be a long and tedious matter. The | administration in ocians as aed nae. and of 
» Py re ister is ie a deplorable condition, and is likely to | furnishing the Sultan with a revenue which would have 
Tes a phen, ig en ot fhe capital still to be| given stability to his government. But neither the 


plate making one call | Sultan nor the men about him were able to grasp the 
for the whole of the balance, is’ Ste “< 
nominal amount of the call Seat Fr300,000. The th Se ees | eS eae 


ates sort ; abo exportation, and to close their country to foreigners. 
ci ea te a Bae, ae paid in full; but it is just They were too conscious of Ricedreninaes bee gen 
ae i a Bathiy teke at :. will be scraped together by | tact with foreigners of inferior standing brought about, 
b the clcae’ ot the ve © them to pay a small dividend | and tried to keep them away by creating difficulties 
"The todidaines tk Real of all kinds. To counteract this obstruction, several 
pire . Sa e Estate Mortgage and | foreign missions at Tangier extended protection to all 
oe y called up 5s per share, say, ! Moorish subjects that could be brought into the employ- 
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ment of their subjects. In this way a large body of the 

Sultan’s people were withdrawn from his control, the 

taxation and oppression of those outside foreign protec- 

tion increased, and a general spirit of uneasiness and dis- 

content prevailed. In 1880, a Conference met at Madrid 

to remedy the abuses of this system of protection, and in 

connection with this reform an improvement of Customs 
regulations and tariffs was expected from the Sultan. 

But the Moorish authorities have met all these steps with 
distrust ; the operations of the trading station at Cape 
Juby have been impeded, and negotiations for the pur- 

pose of improving our commercial relations have hitherto 
proved fruitless. In 1890, a commercial treaty was con- 

cluded between Germany and Morocco, but it is of little 

practical importance—it maintained the existing duty of 
10 per cent. ad valorem on most imports, fixed at 8 and 5 

per cent. the export duty on some native manufactures 

not classed in previous tariffs, and fixed the export duty 

on wheat at about 12s, and barley at about 6s per quarter. 

These terms did not admit of any great extension of 
trade, though a permission to pay duties in Moorish coin 

instead of Spanish dollars was a convenience to merchants. 
The correspondence now presented to Parliament shows 
that our Government has sought to give effect to the 
representations addressed to them by philanthropists and 
traders in England, to effect reforms in the social con- 
dition of Morocco, and to obtain more favourable arrange- 
ments with respect to Customs duties and regulations. 
These benefits, under existing treaties, quite apart from 
our own commercial system, could not possibly have 
possessed any exclusive benefit for England, and must 
have been shared by all foreign traders alike. This cor- 
respondence does not fully explain matters, which was 
hardly to be expected, but it seems evident that there 
have been French and Spanish intrigues to prevent the 
attainment of those results, and that the representatives 
of other countries were lukewarm in the recent negotia- 
tions. But this temporary ill-suecess is of no real. conse- 
quence to this country. Our interests are in no worse posi- 
tion than before, and it is quite probable that the virtual 
interregnum in our home administration is the cause of 
the attitude of foreign Powers, that induced the Sultan of 
Morocco to make Sir C. Euan-Smith’s mission fail. But 
his action is to his own detriment; and whoever may 
be Foreign Secretary in Downing street, France and 
Spain will be given to understand that no partition of 
Morocco which does not take into account British interests 
there will be allowed. The condition of that country 
may very soon become such as to render an understand- 
ing between the great Powers for its future government 
the most pressing foreign question of the day. 


The Trade and Treaties Committee.—This body, which 
was formed in 1890 to advise on expiring treaties and 
tariffs, has now been dissolved. Their reports, as far as 
they have been published, deal with particular questions 
relating to France and the central European countries, 
and not with the general subject of commercial treaties 
and tariffs as a whole. The reports published have 
afforded much useful information on particular subjects ; 
yet the Committee has not done any large amount of 
public good, chiefly because it did not become sufficiently 
representative, nor get into touch with industries which 
were not directly represented on it, nor did its indi- 
vidual members communicate personally with persons in 
foreign countries concerned with the questions discussed. 
The idea of the Committeé is good, and it affords the 
means of a reconStitution of the Board of Trade so as to 
satisfy present requirements. Councils might well be 
formed, composed partly of representative and partly of 
official members, to advise on commercial, fishery, marine, 
and railway questions. These Councils would best be 
composed of a small number of members, and by means 
of sub-committees, into which persons not on the Council 
would be elected, they could get into touch with local 
interests and trades, and thus become truly representa- 
tive and valuable consultative bodies. The subject is 
worthy of thée consideration of the President of the Board 
of Trade during the recess. 


A South African Amalgamation.— During the past week 
the shareholders of the Gold Fields of South Africa, the 
South African Gold Trust and Agency Company, and 
the African Gold Share Investment Company have 
passed resolutions, and a fourth company, the African 
Estates Agency, will doubtless follow suit, with the object 
of amalgamating their interests, a company entitled the 
Consolidated’ Gold Fields of South Africa, limited, 
having been registered for the purpose of the fusion. 
The distribution of the share capital in the new company 
will, on the completion of the proposed arrangements, be 
as follows :— 


£ 

To the shareholders of the Gold Fields of South Africa, 

Mens ih ch nsensid 6s (44 sid - ddndi onh «f Gerk- Licomeab dass <asehsdoigs 500,C00 
To the three other companies (including a right to sub- 

SUED GTI MUU vei secotnntnetuas~sedeanytnd-<ancmhanadecens 308,125 
To the founders of the Gold Fields of South Afriea, 

Limited, for their rights to three-fifteenths of the net 

profits and surplus assets...... pho Nels bait bp Sieh 6) bil ~p. chaelee os 80,000 


And shares to be paid for by them in cash at par............ 25,000 





913,125 
336,875 


Shares held in reserve for future issue .............0.000 0 davies 


TORR. CRRA cassh 00 po pris deoeene cuhstcetintens 1,250,000 


The Gold Fields of South Africa, Limited, was formed 
in February, 1887, and as, after its formation, the specula- 
tion in Rand gold shares, in which the bulk of tke com- 
pany’s capital was invested, assumed very large propor- 
tions, handsome dividends were paid to the holders of 
the ordinary and founders’ shares, especially to the latter. 
The other companies were inaugurated subsequently, 
and have been mainly directed and mandged by the 
same people. One of them paid four quarterly dividends 
in respect of the profits earned in 1889, but had since 
made no distribution, while the others have not yet 
entered the dividend list. The undertakings started 
with somewhat dissimilar objects ; but, gradually, their 
proceedings have become practically identical, and if a 
saving can be effected in the administrative, expenses by 
the amalgamation, there is no reason why:it should not 
take place. Why the capital should be ineredsed by 
£86,625, apart from the £336,875 shares to be held in 
reserve, has not been stated. Indeed, the shareholders in 
the several companies were left almost entirely in the dark 
as to the assets which it is proposed to take over, and as 
to the basis upon which the capital is to be allotted. 
Nor was anything said at the meetings with regard to 
the position of the holders of founders’ shares in the 
smaller companies. In the case of the Gold Vields Com- 
pany, however, the founders, who were originally allotted 
200 shares of £100 each—£20,000-—carrying a right to 
one-fifth of the net.. profits, in payment for certain 
mining rights, are to be allotted 80,000 new shares, and 
are to have the right of subscribing for 25,000 shares at 
par. As the existing Gold Fields shares are quoted at 
over 30s, it will be seen that the founders are to receive 
the equivalent of £120,000, while the premium on the 
new shares for which they may subscribe would bring 
the amount up to £132,000. Whatever, therefore, may 
be the result of the amalgamation, it is obvions that the 
Rhodes-Rudd group have taken good care of their own 
interests. 





“Ornamental” Directors—An Object Lesson.—It is 
said that when rogues fall out honest men get their dues, 
and it is certainly the case that when company promoters, 
et hoc genus omne, quarrel in public the publie obtain an 
insight into their methods, which ‘should be useful to 
them subsequently. In the case of Osborne v. Aaron’s 
Reef (Limited), heard before Mr Justice Chitty this week, 
Lord Francis George Godolphin Osborne sought to 
have his agreement to take 400 shares in the Aaron's 
Reef Company rescinded, on the ground that the 
prospectus contained false statements. From the 
evidence it appeared that the plaintiff had expressed 
a strong desire to become a director of the com- 
pany, and that was what induced him to apply for 
the shares. As for ‘the duties which he ought to have 
fulfilled in taking up such a position, Lord Godolphin 
Osborne evidently cared nothing. As‘Mr Justice Chitty 
said, ‘It was plain that if he had been appointed 
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director, he would not have taken the trouble to 
make any investigation before taking his seat at the 
board.” In plain words, the plaintiff, who is well known 
in the City for his connection with a large number of 
extremely dubious companies, was anxious to make use 
of his title once more for a consideration. But, apparently, 
the promoters of the Aaron’s Reef Company, although not 
blessed with an over-nice reputation, decided that Lord 
Goldolphin Osborne’s title was of no value for their 
purposes, and therefore, after some threats, which were 
of no avail, that gentleman decided to take legal action. 
His attempt, however, to assume an innocence that was 
‘«‘ child-like and bland” did not succeed, as Mr Justice 
Chitty said the plaintiff had been connected with no less 
than fifteen different companies, either as promoter or 
director in a few years preceding 1890, and by far the 
greater part of these had but a short existence, and were, 
to say the least, singularly unfortunate. Many of them 
seem to come within the plaintiff's definition of a sham 
company, which was a company not got up for the benefit 
of the public, and the plaintiff did not say that any of 
them had ever paid a dividend. It was held, therefore, 
that the plaintiff had had a large experience in the getting 
up of companies whose career was brief, and it was but 
reasonable to hold that he was not likely to be deceived 
by representations contained in these prospectuses. In 
fact the judge said: “I find that the plaintiff was not 
misled by the prospectus, but was so intent upon be- 
coming a director that he was careless and indifferent to 
other matters. It may well be that an inexperienced 
widow would be moved by the expectation held forth that 


is ample room for ingenious legal manceuvring by 
which a suit may be carried into the Court whose code 
best suits the case. To give one example of the diversity 
of law which exists, I will instance the Gieek law on 
partnership as administered in the Greek Consular Court 
here, which alone is competent to try an action brought 
by an English against a Hellenic subject. In acase still 
pending before this Court it has been laid down that 
where a Hellenic firm consists of two or more partners, 
and it has been agreed in the partnership deed that one of 
these partners is to manage the business, the firm can 
repudiate all transactions entered into by any of the 
other partners, even though the partnership deed has been 
kept secret, and the transactions in question have been 
continued over a term of years, and been registered in the 
partnership books. According to this decision, the 
plaintiff's only resource is against the partner he dealt 
with individually, and not against the firm, notwithstand- 
ing that the individual liability of each of the partners for 
partnership transactions is unlimited, and that the 
plaintiff had from the beginning done business with the 
non-managing partner in ignorance of the terms of the 
partnership agreement. English houses which desire 
information as to credit will, I believe, do well to apply 
to the British Chamber of Commerce, which is always 
ready to do its best for the good of British trade.” 





















Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tne amount 
of their personalty in each case :— 


the dividends w : _ £ 
nt emeiilads . would be 100 pet cens.--® common form of Mr John Cameron, late of Ketton, Dumfries-shire ......... 124,000 
statement in prospectuses of this class—and induced to | Major William Vaughan Morgan, late of 5 The Boltons, 
put in her mite of 5s in the belief that she had only to I a  csencicnlinons 119,200 
walk about the property to pick up nuggets of gold; | Miss Frances Cheere, late of Papworth Hall, Cambridg- 
but to make any such supposition in the case of a shire aebecequessvesdetheessensnnnesdpeiseses: 36d00s0 0605 5SSO5R008 x +p eecccece 79,000 
. f such varied experi ee Right Hon. Henry Bouverie William Brand, Viscount 
person of such varied experience as the plaintiff pos- | “ffampden,and Baron Dacre..............sssssssesecssersesseseees 54,000 
sessed would be to cast a slur on his intelligence.’’ | Mr Henry Spence Blundell, late of Brynbella, Bridlington 
In the end Mr Justice Chitty, after coming to the Quay, NN or cue CURE un sine k bas ahaa sei pe epAd os eine eo SEReeN Se=es 48,000 
conclusion that there was little to choose between the ae Marry Penny Carr Burton, late of 41 Brunswick road, 38,000 
. i : baile . . aon hes Aialanienbbad Seasaiweinenins , 
a : ae action, dismissed it. It is to be hoped | \1y Henry Brown, late of Highrield, Luton, Beds ............ 28,000 
nat such disclosures will put investors on their guard | Mr Henry Fisher, late of 13 Prince’s buildings, Clifton ... 26,000 
—— _ ventures floated mainly upon the strength of | Mrs eve Dover, late of Skiddaw Bank, near Keswick, id 
a few high-sounding names; but, like the judge we fear SOME. cs vrencsacneentansnncissentnsorsccssenccscasesesensssensses 12, 
; a a aT ; Se mecacs Very Rev. Carey Brock, M.A., rector of the parish of Saint 
that will not be the case. It is unfortunate, however, NN OD Gn ccebstenbenssnbannebianssdaesevenses A ps siinbetdberenees 10,000 


that the trade which Lord Godolphin Osborne pursues 
cannot be abolished. The Crown has power to confer 
titles ; it sometimes seems a pity that it cannot in some 
cases abolish them with equal ease. They are certainly 
much abused, and to the detriment of the public at large, 


when made to subserve the ends of company promoters 
of the worse sort. 











Horeign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, August 11. 
Advice to Merchants Trading with Turkey.—To The returns of the Bank of France for this week, last 


those trading with Turkey, Mr Vice Consul Waugh, in a week, and the corresponding week of last year are as 
report to the Foreign Office, offers some words of advice. follows :— 



















“The importation of English goods is,” he states, : a 
‘chiefly in the hands of native houses, for the reason ao aap 
that, owl1n to the uncertain nature of Capital of the Bank eeeeeesee 182,500,000 0 eee 182,500,000 - eee 18 500,000 c 
J ; . : the procedure | pitats in addition to capi. ie : 
. — = the reesei on of _ foreign Consular tal (ars Law of June 9, . 8,002,818 54 
e recovery of debts frequently demands a local | ¢__ 2862) .-:cessesrsseeensssese 002,313 54 ... 8,002,313 54 ... 8, 
knowled e and influeno hich fe ; e # — a eect occ 
knowledge and influence which few Englishmen possess, | ,uanebe i. .= MIlSqt 4 ~~ 5106760 14 SIE 
ig _— , in this connection, to insert a word of Special reserve. ere 9,907,444 16 *.. 9,907,444 16... 9,907,444 16 
warning to English merchants and manufacturers against a © Ke © = 
. . . . . 0D es 
feels nee ~ — nee either here * scenes _ pant res or de bs tal 15,217215 66 ... 16,753,193 78 ... 14,201,682 42 
» elul inquiries. ate, severa ‘ 
ble at sight ......... 7 — 
Hagiioh ioe have incurred heavy loss through unduly Treseury ee tees SE: AM | o> — ‘ 
rusting custom : ; . QEWTBGE ai coi c0ccs000< cress 432,635,203 49° ... 417,711,184 10 ... 371,030, 
wee mae ers - _the Levant. It is said that | current accounts, Paris... 343,872,180 68 _. 332,728.343 71... 327,117,351 70 
give credit is one of the means by which the | , Do branch banks........... 55,964,759 0 ... 6,414,547 0 ... 52,419,682 0 


Dividends payable ............ 8,802,741 70 ... 4,140,703 70 ... 4,192,609 70 


Germans have increased their trade here ; but they, too, | Discounts and sundry inte- 


seem to be finding out that this poli FEStB......000..0 9 515 63 
i policy does not always | peat fers yes je 2,584,270 86 ... 9,354,80165 ... 3,592, 
pay in the long run. It happens, for instance, that a —ooe 910,847 29... 910,817 29... _ 1,857,644 66 


native firm (Armenian or Greek) established in England, Sundries .....ccsecceeesseee vee 27,652,831 55 ... 27,282,612 63 ... 32,827,125 12 






with branches in this country, becomes insolvent, and I ncaa 4,232,026,206 22 ...4,243,194,180 61 14,054,780, 600 61 

that on its affairs being wound up, the assets are found CREDITOR. 

to have been transferred to this country where re-| Ceshinhandandin branch =f 8 Oss,aer 5 

covery is more easily evaded. The complicated system | Commeniai tills svedae 2 tities oo sn 7 

of jurisdiction which exists in Turkey under the | Commercialbille discounted Maven : 

capelations im some cases tends to facilitate fraud. mn emt ho saaan™ me ar 
en so many concurrent jurisdictions Speen Canes fe sg 291,830,500 «x. 360,792,596 0 
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Advances on deposits of f 
bullion 5 aa : +. 10,708,000 
Do in branch banks 8,754, — , hs 1,807,800 
Do in public securities ... 124,068,880 97 ... ee 120,451,479 
Do by branch banks 161,500, 6 + 160,329,039 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. sie 
Government stock reserve 12,980,750 14 ... 12,980,750 14 ... 
Do disposable 99,514,914 29 .. 90,514,914 29 .., 


Rentes Immobilisées (Law 
of June ¥, 1°57) 100,000,000 0 .., 100,000,000 0 .., 


Hotel and furniture of the 

bank and landed pro- 

perty branches 13,369,387 0 ... 13,369,641 0 .., 
Expenses of management... 2,402,494 53 ... 2,491,111 32 ... 1,843,465 92 
Employ of the special re- 

Serve 9,907,444 16 ...  ,907,444 16 ... 9,907,444 16 
Sundries 118,333,865 77 ... 137,113,943 39 ... 15¢,857,194 35 

4,232,023,206 22... 4,243,184,180 51. ...4,054,789,609 51 

The above return compared with that for the preceding 

week exhibits the following changes :— 


INCREASE, Francs. DE Francs 
Treasury account .............. 14,924,069 | Circulation 35,646,600 
Private deposits .............. 11,694,049 | Discounts — ........0.06 eccoseeseee 12,479,844 
Cash 25,602,559 
The advances on securities have also decreased 
0,815,137f. Money for discount is abundant, and the 
outside rate has dropped from 13 to 1} per cent. There 
has been an improvement in the London exchange, which 
has advanced from 25f 164¢ to 25f 19c. The rouble 
exchange has also risen from 2f 553c to 2f 564c. Large 
arrivals of gold from the United States, besides those 
from England, have taken place, and the Bank has 
gained over a million sterling on the week. One of the 
largest joint-stock banks and a private firm are the 
importers. The cash in the present return was composed 
as under :— 
August 11.———-, - August mereiers 


Francs. £ Francs. 
1,660,847,£91 66,433,892 ... 1,635,440,535 =—65,417,613 


99,613,696 6 
100,000,000 0 


13,269,376 0 


Silver ,.. 1,295,531,161 = 51,821,246 ... 1,295,335,364 =51,813,415 


2,956,378,452 = 118,255,138 ... 2,930,775,899 =117,231,036 
Business on the bourse has been quiet, but prices have 
been generally firm. French Threes have continued to 
improve, and have now gained a full point since the 
settlement at the commencement of the month. Russian 
bonds are better, but Oriental Paper Fives receded 30c 
to-day on a relapse of 1} centimes in the exchange, 
which had recovered yesterday to 2f 579c. Russian 
Consols have gained on the week 55c, at 95f 90c, and 
New Threes 25c, at 78f 55c. Spanish Exterior, after 
rising above 64, have dropped back to 63f 50c. Egyptian 
bonds have been depressed by the importance given in 
the French Press to the announcement that Sir Charles 
Dilke would raise the question of the evacuation in the 
next Session. Portuguese Threes have remained steady 
at about last week’s price, closing to-day at 23f 55c. 
Crédit Foncier have recovered 30f, and Suez shares are 
better. Panama shares, which were recently down to 
15f, rose last week to 28f on the announcement that a 
plan was about to be launched, with the approval of the 
Government for terminating the canal, but the scheme 
appears to hang fire, and shares have gone back to 23f. 
The following were the variations on the week in the 
other leading securities :— 


Par. Aug. ll. Aug. 4. 
f ye 


Three per Cents : . 9950 ... 
Redeemable Threes sa 92 65 .. 
Four-and-Halfs one AOE. see 
Italian <i es  e  ee 
Austrian Gold 4 % o 98 0 ... 
Turkish Fours ren 


Feypt 00 ... 
Bank of France Shares 1,000 ... 
Banque de Paris ....... o 
Crédit Foncier 
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The French Government is encountering difficulties 
everywhere in its commercial arrangements with other 
Powers. The negotiations with Greece for a new treaty 


a eee 
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have been broken off in consequence of the refusal of 
France to make any reduction in the duties on dried fruit, 
while demanding concessions in the tariff for certain 
French exports. The French Government appears to 
count on Greece being forced to give way, believing that 
she has no other market for her low class fruit, which is 
used in France for making artificial wine. The duty is 
raised in the new tariff from a uniform rate of 6f per 
double cwt to 15f minimum and 25f maximum. Should 
no arrangement intervene the higher duty will be applied 
after December 31st next; but if the minimum is suffi- 
cient to keep out Greek fruit Greece will lose nothing ‘by 
the application of the maximum. 

Comparative returns are issued of the foreign trade of 
France in the period of ten years 1881 to 1890, with a 
classification of prices, categories of merchandise, and 
the trade with each country. The following table shows 
the trade with England in the first two and last two years 
of the period :— 

Imports from ENGLAND, 
1890. 1889. 1882. 1881. 
Millions Millions Millions Millions 
of Francs. of Francs. of Francs. of Francs. 
26 22 
Natural products......... 348 
Manufactures ............ 252 


626 


Natural products 
Manufactures 


The worst year of the period was 1887, when the 
imports fell to 476 millions, and the exports to 822 millions. 
The imports showed a recovery in 1890 on 1889, but they 
were but a little above the average of 600 millions for the 
ten years, which scarcely bears out the statement made 
a few days back at the Cobden Club, that the English 
trade with France was a growing trade. The provisional 
returns for 1891, which are not included in the 
above, show a decline to 620 millions. The French 
exports to England in 1890 were, on the contrary, the 
largest of the ten years, during which the average was 902 
millions. The decrease on the one hand and increase on the 
other will, it is to be feared, be accentuated in future years. 
The new French tariff has only been in operation 
six months, and English firms in certain trades are 
already convinced that it is impossible to do business as 
hitherto, and are changing their system. The com- 
mission houses will not close their warehouses. Some 
have turned round, and from importets have become 
exporters, selling French goods in England instead of 
English goods in France; others which have a French 
connection of buyers are selling to them the same kind 
of goods of French manufacture as they formerly 
imported. Manufacturers have before them the alterna- 
tive of dropping their French trade altogether, or, if it is 
of sufficient importance, starting works here and manu- 
fa. :turing in France, which is already being done. mh 

Complaints are heard from the seaports of the injury 
done to the carrying trade by the new tariffs. At 
Marseilles the returns for the first six months show a 
decrease of 587 vessels, entries and clearings, 158,870 tons 
net tonnage, and 117,823 tons of merchandise compared 
with last year. The trade was, however, active during 
the month of January, when shippers were busy to 
anticipate the application of the new tariffs, and to judge 
of the effect of the new duties, that month and the follow- 
ing five months must be taken separately. Thus in 
January there was an increase of 132 ships, 114,628 tons 
measurement and 136,856 tons of merchandise, on 
January, 1891. But in the five months, February to 
June, the number of ships decreased 718, the tonnage 
273,498, and the merchandise 254,679 tons. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berurm, A t 9. 
Business has been a good deal more animated during 
the past week than it had been for a couple of months, 
and more cheerful views are now beginning to be 
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entertained. The project of holding an International 
Exhibition in 1897 is apparently doomed, and there isa 
good deal of dissatisfaction about it in this capital, 
whereas in the country they take it coolly. But what 
has excited far more interest is the announcement that 
hegotiations are on foot in regard to a Russo-German 
commercial treaty, of which everybody appreciates: 
the importance. Official statements are wanting so 
far, but from other sources I learn that the Russian 
Government have already appointed their commissioners, 
and that the German negotiators will be headed by Baron 
Lameran, Consul-General in Amsterdam. This is at 
least a first step. Considering the peculiar and delicate 
ground on which the negotiators will have to step, itis 
quite probable that in the first stage the negotiations will 
be conducted very cautiously and.discreetly. The diffi- 
culties of the enterprise are exactly in the immensity of the 
results and advantages to both countries that might spring 
up from a treaty. There are jealous and watchful rivals, 
and not only rivals, but also allies, to both negotiating 
parties, whose interests, wishes, and susceptibilities the 
negotiators must not lose sight of. All this is reason 
enough to prepare for a slow course of the business. 
There are even those who speak of a possible coup 
de théitre. But the idea that the Russian Govern- 
ment may have entered on negotiations with Germany 
with the intention to break them off at a certain 
moment in order to create a very strong impression on 
France is not one to be entertained, no matter what may 
be said about the traditions of diplomacy. It may be 
taken for granted that the Russian and German Govern- 
ments are earnestly and honestly negotiating for a treaty 
of commerce. Russia wants a market for her grain pro- 
duce, and she sees that Austrian and Hungarian, and even 
American, grain is imported by Germany at lower duties 
of entry than her own produce. The effect is already felt 
in Russia. Reports from Odessa state that the export 
of wheat to Germany is next to impossible, on account of 
the German Custom House, which levies a duty of 50 
marks per 100 kilogs on Russian wheat, and only 35 
marks on wheat of other origin. Several Odessa firms 
intend therefore to close their branch offices in Koenigs- 
berg and Dantzic. In regard to rye, similar effects of the 
German tariff will be felt in Russia later on. Besides, 
Russian loans are as good as excluded from this market 
ever since the Imperial Bank was compelled to stop 
making advances on Russian loans. It would be a great 
advantage to Russia if she could induce Germany to 
change her policy in that respect. There are some 
people who expect that, in pursuance of the nego- 
tiations, this Government will soon proceed to the repeal 
of that measure. At present, however, it is too early to 
consider the possible resumption of the former practice of 
the Imperial Bank when it made liberal advances on 
Russian loans. It appears that Russian navigation 
and shipbuilding take an interest in bringing about 
better. commercial relations between both countries. 
‘The Russian ports on the Baltic— St Petersburg) 
Reval, and Libau—have made a promising develop- 
ment in late years, and in course of time may turn out 
successful competitors to Odessa and to other ports on 
the Black Sea. The result is an increase of traffic 
between the said Baltic ports, and the German ports of 
Stettin, Bremen, and Lubeck. This explains why Russian 
merchants and shippers look with particular fayour on 
the North-East canal which Germany is now engaged in 
constructing. It is also hoped there that the Berlin 
Government may determine to declare Stettin, Dantzic,; 
and Kiel free ports. This would be a most important 
step, It is evident to everybody that if circum- 
stances favoured the policy, Stettin and Dantzic as free, 
ne would achieve great thi Not only would Russia 

nefit by such a measure, but it would be of great 
benefit to the Eastern provinces of Prussia, which suffer 
enormously by the present prohibitory policy; and if 
Hamburg and Bremen have obtained the privileges of a 
free port, why should not Dantzic and Stettin, which 
once commanded a flourishing trade? You see, the 
prospects are vast, and if Russia and°Germany can agree 
about a solid treaty, they would be great gainers. 
Political.considerations' cannot be quite’ severed’ from 
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| locking up of the Russian market has a great deal to do 
with the stagnation in business. 


‘industries, particularly the iron and coal trade. Her 


policy was prohibitory until 1859, and libezal from 


gold was exacted. At that time it was laid down that 


years, and the present duty of 30 copecks gold per pud is 
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these views, but I leave them to the reader, since they 
are not within my province. | 


Russia's trade with Germany is on record as follows :— 





1890. 1889. 2888. 1887. 


Roubles | Roubles 











Roubles 





— 


Roubles 

P Paper. Paper. Paper. Paper. 
Exports to Germany|175,900,000|190,303,000)181,500,000/151,700,000 
Imports frm Germany!114,300,000{1 24. 100,000) 1 22,300,000'112,500,000 


Germany holds the following share in Russia's foreign 








PERCENTAGES. 

1890. 1889. 188& 1887. 
Be powts +.5.5..k.ciccees | Pee eee ee BS ou 
Tmmports ....00<0.-..088 BOD) ince) BO sioas PSS eenkss ot 


The following record shows the principal exports from 
this country to Russia :— 
1889. 1888. 1887. 1886. 
Marks. Marks. Marks. Marks. 


- 7,964,000 .. 5,657,000)... 4,554,000 
Machinery .... 17,956,000 .. 5,068,000 .. 4,525,000 .. 5,500,000 
Raw silk ...... 15,516,000 ..16,084,000 ..11,730,000 ..10,872,000 


Combed wool .. 8,577,000 .. 5,586,000 .. 5,089,000 ~. 1,780,000 
Skins for fur .. 5,609,000 .. 4,618,000 .. 4.026,C00 .. 4,642,000 
Forgable iron .. 4,928,000 .. 2,558,000 .. 1,872,000 .. 2,958,000 
Sheep’s wool .. 4,895,000 .. 6,699,000 .. 2,562,000 .. 5,309,000: | /) 
Auilire colours.. 3,021,000 .. 2,399,000 .. 3,278,000 .. 119,006 
Books, maps .. 3,227,000 .. 2,754,000 .. 2,875,000 .. 2,726,000 
Wool, thread .. 7,617,000 .. 8,888,000 .. 6,809,000 .. 9,452,000 


This table does not mention all the once important 
articles of exports to Russia. The coal, textile, and paper 
trades, and the trade in chemicals have been consider- 
ably harassed by Russia’s protectionist policy ; and they 
all hope now for an improvement. It is evident from 
this that it will be very difficult for the German negoti- 
ators, to satisfy all wishes, and it is possible, therefore, 
that even a good treaty will leave some discontented 
parties in the country, whose elamourings may be louder 
for a time than the approval: in. other quarters. Any 
treaty must be judged according to its general effects and 
merits. What Germany expects chiefly is a reduction 
inthe Russian import duties on iron, coal, and textiles. 
If that can be obtained, a great improvement in trade 
may be witnessed, for it can never be denied that the 


Next to the financial arguments, Russia’s chief object 
in adopting prohibition was the:wish to develep her own 


1861 to 1880, when Germany formed extended com- 
mercial relations in Russia. -In 1882 the protec- 
tionist system was adopted, whith was brought to its 
climax in 1891, when payment of the duties in 


the duty on cast iron should be unalterable for twelve 


intended to be upheld until January 1, 1898. In pros- 
perous times Russia would probably have adhered to her 
intentions, but after the famine ee with all her financial 
calamities, she may feelcompelled to give in. Besides, 
she does not appear to have succeeded in her plan to 
make herself independent of the supply of foveign 
machines. For, in spite of the high duties, the imports 
of machines were about as large in 1889 as they were in 
1882; in both years their value came up: to about 20 
million roubles. _Nor did the production of forged iron 
make any considerable progress. It was 22,114,000 pud 
in 1884, and 22,255,000 pud in 1888. 

The effects of the reported treaty negotiations on the 
Stock Exchange were visible in the conduct of the bear 
operators, who began to disengage themselves. Bank 
and iron shares were slightly firmer. The encouraging 
effect spread also to coal shares, though heve it was 
counteracted by the unsatisfactory news about the coal 
syndicate in Westphalia. So far, no agreement has been 
arrived at. The market for Funds was rathex quiet, and 
it is worthy of note that Russian loans were rather 
stagnant. It is pointed out that Antwerp has. lately 
bought large amounts of the Three per cent. Imperial 
loan. Bulgaria will issue a new loan in the autumn, 
through the agency of the Liinderbank in Vienna. The 
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| stock market in Frankfort-on-the-Main has resolved to 


“P the practice of assembling on Sunday, 
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I learn from good authority that the working of. the 
Austrian and Hungarian: mints has ‘been organised as 


new treaty of commerce has been signed between | follows for the coining of the new currency :—According 


this country and Servia for ten years. 

In Bremen, the new Bremen Trading Company has 
been started. This is an Anglo-Russian company, which 
proposes to import Russian petroleum, and to carry on 
the competition against the monopoly of the (American) 
Standard Oil Company. 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, August 9. 


The Reuter’s telegram reproduced in last week’s 
Economist correctly conveys the substance of Professor 
A. Soetbeer’s proposals as published in the Neue Freie 
Presse. Dr Soetbeer confesses frankly that he only 
renews the propositions submitted by the delegate of 
Denmark at the International Mint Conferences of 1881, 
in which he suggested that an enormously increased use 
of silver might be effected if all gold coins and notes 
below the nominal value of 20 francs were retired from 


ij circulation. 


Dr Soetbeer introduces his propositions with the hint 
that all Conferences hitherto held have been considering a 
bi-metallic standard. The new Conference, which is soon 


{| to be opened, should, he holds, proceed on the basis of a 


single gold standard with a general unit of one gram fine 
gold; no gold coins below 5:8065 grams standard gold 
or 20 francs to be minted. The silver pieces existing in 
different countries are to be retained only under the con- 
dition that the relation between gold and silver shall be 
raised to 1 of gold to 20 of silver for future mintages, 
and that the silver coins now circulating be retired 
during the next ten years and melted down. The legal 
tender limit of silver coins to be fixed at £3 for one pay- 
ment, and silver certificates of denominations not less than 
10 francs to be emited by mints or State-oflices against 
the deposit of the value in silver—a proposal which 
is being borrowed from the American legislation. Pro- 
fessor Soetbeer hopes that by those three means—the 
objection of the public to the daily use of heavy silver 
coins being met by the certificates—the use of silver in 
circulation might be increased by some milliards ,.(of 
marks, I suppose). I must confess that this appears .-to 
me the only reasonable and possible scheme for the 


j| largest use of silver without danger for the single gold 


standard. But, on the other hand, I cannot suppress 
the conviction that such a step is no radical remedy 
against the fall in the price of silver, but only a palliative. 
Professor Soetbeer states himself that 10 years ago, when 
the price of silver stood at 513d on the average, the pro- 
duction of silver amounted to 2,600,000 kilograms. In 
1891 at an average price of 45d production of silver, has 
been raisedtomore than 4 million kilograms. Thestock of 
silver, including the small token money which before 1878 
was less than 66 millions in the United States of America, 
has imereased to-day up to 550 million dollars. Stating 
that the general average prices of goods have fallen by 
10 per cent. since 1881, Professor Soetbeer expects that 
they would be raised by the international measures against 
the variations in the prices of silver which he recommends. 
I wonder that he does not take into consideration the 
unchecked inerease of the production of silver in the 
United States and Australia. It seems that production 
ig increasing in the same proportion in which the price 
of silver is falling. It is certain that the only radical 
remedy is a curtailment of production, and this can at last 
only be attained by continued reductionof price. Underthe 
actual circumstances an international Convention might 
indeed increase the use of silver, but in a few years 
we might be back in the same position we now stand 
in. Therefore such a Convention is of no use. Besides, 
why should Europe do the business. of American 
silver mimers? We are in no danger from. the fall 
of silver prices, and enjoy very well the continued im- 
port of American gold. It is, finally, not to be over- 
| looked that the populations of France and England are 
| not accustomed to small notes, and might not be very 
ready for the use of silver certificates, whilst Germany is 
quite content with her present currency. — mae? 


ee GL tnt eens 


to the new Standard Act 1,800 million coins are to 
be minted in gold, silver, nickel, and bronze, comprising . 
436-8 million crowns in 10 and 20-crown gold pieces. 
After preparatory trials and minting on a small scale in 
order to try the new machinery and put everything on a 
working basis, minting on large scale will begin on 
March 1, 1893. In the Vienna mint alone 206,100,000 
coins will be minted per annum. In addition, Austrian 
ducats and Maria Theresa dollars bearing the year 1754 
will be coined for circulation in the East and in Africa. 
In this way Austria gets off the old Union dollars and 
superfluous gulden in the least costly manner. Thus the 
whole coinage could be finished in three years, if the 
coining of gold for private account were postponed until 
the moment when coining on account of the State is 
finished. But this course will not be followed. From the 
beginning the coining of gold pieces will be allowed on the |; 
largest scale asked for on private aceount. To afford the 
necessary time for this purpose the minting of nickel 
coins is to be prolonged for four years, and that. of bronze 
coins is to be finished only in six years. This can be done 
without any inconvenience, because the actual small-token 
money is quite sufficient for the requirements of business, 

The Finance Ministers of both countries had a con- 
ference here last Sunday, in which they decided to stop 
at once the coining of silver pieces of the Austrian 
standard, to recall all coins of the old Comyention 
standard, of which some are still circulating, and. to, fix 
the mintage for coining gold for private account. . The, 
publication of the new Currrency 4¢:s has been fixed,for 
Thursday next, August 11. 

On the Stock Exchange a rising tendency manifested: 
itself last week, from which bank shares profited 
chiefly. The attention of our operators is fixed on the 
negotiations opened yesterday at Berlin in view of a 
new commercial treaty with Russia. The latter: has 
given a hint to the German Imperial Government that 
she wishes to have abolished the differential Customs 
duties on Russian corn, in order to be on equal terms 
with Austria-Hungary; and has invited the.German 
Government to specify the goods: for which it wishes to. 
have a reduction of import duties in Russia. .In econ-. 
sequence of this invitation a Conference was opened, 
yesterday at Berlin, and the price of corm is. giving way. 
For in ordinary years the import of corn from Russia into, 
Germany has been as a rule much larger than from 
Austria-Hungary. In 1890 Austria-Hungary exported 
111,183 tons of wheat to Germany; Russia, 370,823 tons. 
At the same time the import of rye from Austria-Hungary 
into Germany amounted to only 8,718 tons, whilst the 
imports from Russia amounted to 370,823 tons. 

It is observed that since the fixing of the ratio 
between the old gulden and the new crown, more gold than 
before is being imported in the open market of Ausiria- 
Hungary. 

The returns of the foreign commerce of Austria-Hungary . 
for the first three months just published show’a consider- 
able advance in exports as well asin imports. The 
imports have reached the value of 159°8 million gulden, 
14-7 million, or 10 per cent., more than in the same period 
of 1891. The exports amounted to 179-1 million guiden- 
for these three months of 1892, that being 18:2 million 
gulden, or 11:3 per cent., more than in 1891. It is obvious 
that a great deal of this improvement is to be put down. 
to the account of the new commetcial treaties. 





Correspondence, 


COPPER, 

TO THE EDITOR OF THE ECONOMIST. 

S1z,—I have read with interest the long letter of ‘A 
Shareholder” in your issue of the 6th instant, in reply 
to my communication of July 26, but I fail to find therein 
any proof that my “facts and figures’ were in. an 
r ct incorrect. As calling names is no argument, 4 | 
will not condescend to notice that part of his letter, but | 
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will refer to one or two of his statements which he no} ever have been carried out in practice. The only answer we 
doubt thinks important. First, ‘‘ A Shareholder”’ points | can make in such cases is, why had you not the courage 
out the fact that the Secretan Syndicate were proved to| of your convictions before? The tide, as I have said, 
be holders of 176,000 tons, while the ‘‘ visible supply” in| is hemming them in. There are two great factors whose 
France and England was only 124,000 tons, and then he | significance have not been generally understood since 
goes on to make the extraordinary statement (which we | 1870, viz., ‘‘ diminished utility and unmanageable over- 
think we have seen before) that these 52,000 tons have| production.” These two powers together long ago 
gone into consumption. There is no evidence of this; | strangled bi-metallism, which as a theory now very much 
what is absolutely certain is the fact that by offering| resembles a hunted animal trying to escape through two 
extreme prices, the Secretan Syndicate swept up all the] or three outlets long ago too small to admit of egress, 
stocks of copper (both new and old) intc their own net, but | and every day getting smaller. It is not at all unlikely 
so soon as the collapse came, the stocks which had been | that we may see yet a dip in the price of silver which will 
depleted had tobe filled up again and the 52,000 tons were | arouse the dormant to the real state of the case. Until 
required by the many workers in copper as a ‘“‘ working] a number of mines have gone out of production by a 
stock” and not necessarily consumed. This was the entire | sufficient fall in the price of the metal, my opinion is 
point of my argument, and based on facts and figures | that silver will not have a chance to right itself. In any 
which cannot be contradicted. I pointed out that the} case, the righting will take a long time, owing to the 
average deliveries in England and France for the four | already prolonged action of the two factors to which i 
years, 1884-1887, were 101,724 tons, but in 1888 the deli- | have referred.—I am, &c., 

veries fell away to 63,906 tons, in consequence of the 
abnormally high price then ruling. This deficit of 
nearly 50,000 tons (when compared with 1887) was made 
up in the years 1889-90, and it is these figures which 
have misled speculators into the belief that the consump- 
tion of England and France had enormously increased 
during this period, whereas what really happened was 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


GET R T RRE  e Ss EE Es EP. 
ja a a tin ea Rito 





Fires 
that stocks which had formerly been swept clean away ae Reyment | Farther 
were replaced during a period of moderate prices. The ates 4 2 
deliveries of the present year confirm the view I have danaat guertenty SOE, erence 64,085,901... nee sees 
taken, and to all appearances are likely to be less than Hocking Valley Coal Co. (U) £1 shares 300,000 ans 150.000. 150,000 
; 7 7 ta’ t 0 ° ° shares Ds secese sD seseee ° 
in 1891, when they were 23,200 tons less then 1890. Radenter Eaewenr Gl.) $i Y Debs. Stk. 200,000... 50.000... 150,000 
It may interest your correspondent (who is interested | West Australian Estates (L.) £1 shares — 100,000 ...... 23,000 ...... 75,000 
in copper) to know that I never had a transaction in iii 725,000 
a copper in my life, but being a student of statistics (as you | Total subscribed todatein— = Pua epanas toe eines: pme— 
Bt know) I was anxious to find out the true facts and figures BR ssccviennmenneiininti CRIBS 1 IIE cccccserccitrtesceceenceses -- 104,593,910 
; . ° 1 
F with regard to copper.—I remain, yours truly, $800 TTT nn an ee | tego 2 rastasstonn 
pi August 9th, 1892. OUTSIDER, | 19BDenveccrsscnsccecesconssccsscee 35°521,251 | 188B....cscccssccssccssecccseosse 160,149,000 
Dib enrehenavenenes ARG BTE GAB | REBT ceccnscscsecssoosssconccvmne 38 





We have received the following prospectuses :— 


John Smith's Tadcaster Brewery Co. (L.)—Capital, 
£300,000, in ordinary shares of £10 each, the whole of |} 
which is taken by Messrs Riley-Smith and their relatives, 
&e. There is now offered for subscription an issue of 
£200,000 in debenture stock at par, in multiples of £10, 
bearing interest at the rate of 44 per cent. per annum, 
and redeemable on or after January 1, 1918, at the 
option of the company, at the price of £110. The stock 
will be secured by a first charge on the entire property 
and undertaking of the company. The company has }} 
acquired the well-known brewery and spirit business 
hitherto carried on under the style of ‘‘ John Smith,” at 
the Brewery, Tadcaster ; the Malt Kilns, Milford Junc- 
tion ; and at London, York, Leeds, and elsewhere. The 
assets acquired by the company were valued on Decem- 
ber 31, 1891, at £357,000, apart altogether from good- 
will. 

British Union Insurance Co. (L.).—Capital, first issue, 
£250,000, in £1 shares. The main feature of the com- 
pany, it is said, is to group under one policy, when de- 
sired, any of the kinds of insurance undertaken by the 
company. There will be various departments at the 
head office ee to the different classes of in- 
surance, under the managership of experienced men, 
and any proposal for more than one kind of insurance 
will pass through the various departments to which it 
relates, and one policy covering all the risks insured 
against will then be issued to the assured. By this 
system, which entails only one organisation, it is antici- 
pated that a very great saving of expense in the manage- 
ment of the business of the company will be effected, and 


that in consequence of such economy the company will 
beaten, so long as he can vigorously brandish his sword | be enabled so to reduce the premiums upon combined 
between himself and his assailants; but when the | policies so as to attract a large and remunerative busi- 
weapon has crumbled to pieces such a valiant warrior | ness. 


cuts but a sorry, if not ridiculous, figure by continuing| Mexican Southern Railway (L.).—The company are 
to flourish the stump in his opponents’ faces. Another | prepared to received subscriptions for the £600,000 de- 
phase of this extraordinary silver controversy is highly ba 


lin nture stock, at par, being the balance of a total 
amusing. Now that it is seen that the bi-metallic game | authorised creation of £1,200,000 (of which £600,00 was 
is up, those hitherto offering a sort of veiled support to | issued in 1889 and is quoted on the Stock Exchange), 
the movement are beginning openly also to declare that 


; eer : redeemable within fifty years from July 1, 1892, at 105 
it was quite impossible that such a wild theory could per cent., by means of a cumulative sinking fund with 


THE POSITION OF THE BI-METALLISTS. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Our friends the bi-metallists are. gradually but 
surely being hemmed in by the tide in the affairs, not of 
man, but of silver. When the Indian Mint is closed to 
the free coinage of the metal, and the United States 
Government have abandoned as hopeless their monthly 
purchases, silver will then have had nearly all the 
artificial supports knocked away by which it has been 
enjoying a purely fancy value as compared with other 
commodities for many years past. The question is now 
becoming interestingly acute, since the influential Indian 
Press sent up a cry of alarm, which has this week 
sensibly affected the London market for Indian securities. 
The question now is, what will the Indian Government 
do? Three distinguished financiers are off to attend a 
Conference, at which their instructions are to smile amiably 
TREE but promise nothing. This is a curious comedy to assist 
| ifs in the performance of, more especially when it is remem- 
: bered that some of the more prominent bi-metallists 
Bi abroad have avowed their conversion to mono-metallism, 
TET and now openly declare that the rehabilitation of the 
‘eee metal upon the lines of any ratio at all is hopeless 
eB, and absurd. What in the name of fortune, it may be 
asked, is the use in such circumstances as these, of the 
younger members of the bi-metallic band trying to blow 
on the embers of their exploded creed in Committee 
Rooms of the House of Commons, and at a moment, too, 
when a Government is coming in who, I venture to pro- 
phesy, will take more vigorous action in this matter than 
their predecessors. It is no doubt very creditable in a 
soldier to decline to acknowledge that he has been 
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annual drawings, commencing July 1, 1896, and secured | The amount of the “other deposits,” compared with the “ other 
as a first charge upon the 228 miles of railway from | S¢¢Urities,” showed in 1882 an excess of £3,023,896, in 1889, an 
Puebla to Oaxaca, with a special hypothe cation of | °%°°ss of £6,678,281, in 1890, an excess of £6,873,119 and in 1891 


. . , an excess of £6,355,442. In 1892 there is an excess of £7,954,321. 
$8,000,000 Mexican Government Six per Cent. Silver} In 1889, the money market was firm, but without special feature. 


Bonds. The company was incorporated in 1889 to con- | On the Stock Exchange a heavy settlement had to be arranged, and 
struct a line of railway from Puebla to Tecomavaca, | business was quiet, ; : 
and thence to Oaxaca, a total distance of 228 miles. The | , 1% 189, money rates were declining, owing to an influx of gold 


ee Pare: . , from abroad. The tone on the Stock Exchange had become more 
line is in through communication with the Inter-Oceanic ] cheerful than for some time previously, The inane was easily 


and the National Railways, giving access from Southern | arranged. Silver securities took another move forward, owing to the 
and Central Mexico to the United States without tran- | Coming into force of the new United States Legislation. 

shipment. In 1891, the chief feature in the City was the weakness of the 

Scotch railway stocks, Caledonian and North British issues falling 

ae 24 ~ e per out on the week. Other stock markets ruled dull. 

? n Lombard Street there was no feature whatever. 
The Hanke ts Gazette. The following figures from the official returns show the amount 
cf bills and cheques cleared at the Bankers’ clearing-house, 


Special days are given separately, together with the total in- 
crease or decrease to date in each case:— 




















BANK RETURNS AND MONEY MARKET. | (00's omitted.) 
BANK OF ENGLAND. —"Weens | w..., ) Stock Bxchange |... o.. nu, | “fourths” of the 
Ww “ bed 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for Ending. — Pay Daye." : enn titona 








the Week ended Wednesday, August 10, 1892. ~ fan | 24 ioanl «£ | eee 
I88UE DEPARTMENT. 1892. ; 


1892 
——— 18 2,581,135, Jan, 29 45,100, | 


Date. | & 
Aug. 4 25,665, 
30,649, 

































































2 Sept. 4) 17,191, 
£ ‘eeee( 99,816, Feb. 12) 45,720, jOct, 6*)} 20,117, 
Notes issued ...... 41,935,570} Government debt .. 11,015,100 zone 1 ae 151,206, a 25 43,155, ed a ‘ oo 
Other securities .... 5,434,900 | May 8 -.-.-. 95,676, |Mar. 1:/ 40,305, | . 
Gold coin & bullion 25,485,570 2 vats 1a288 laph 13! sese" ian sing 26,776, 
a a I ag 2 cee] 108,508, C 8) 35,272, Feb. ‘ 19.908, 
35,57 7 uly 6 ...... 174,644, May 12) 42.863, Mar. 
935,570 41,935,570 -.... 177583, | 97, 46,785" | April 4) 22,906, 
BANKING DEPARTMENT. ii 131,573, June 15 46 149, May 4| 19,396, 
£ £ * OF cases 103,952, set 30 48,203, June ¢ 19.087, 
. ‘ Ws DS cine 127,671, July 14 36,635, July 123, 
oughta capital.. 14,553,000 | Government _ securi- Winn 111,543, | 28 36,533, Aug. | 26,214, 
ONG... dime eaes ecocee 3,383,862 MOR ciscdvesdtesced JRO a eee en eee  seneen | 
Public deposits* eooe 3,640,196 | Other securities .... 2t,614,158 — ae at 2 oe | a ae be ee 
Other deposits ...... 32,568/479 | Notes ........++.... 15,268,025 | - total 1861 | 4313456 ww CR | me | I! | 
Seven-day and other |Gold and silver coin 1,264,377 % “ion ) ” sate’ ae Game ms pak ee ver | rer May 
MNS chan heehee 208,417 | — a - = = ; ve te oe | 
. Gross total —_—_—_——— ee $I  TTT 
<a eee in 1891 .. | 6,847,506, ,; 4. «1,067,408, | as 814,807, | 264,501 
54,255,954 54,255,954 Do 90 .. 7,801,048, | se | 1,416,543, | ave 358,598, | aes ye 
Including Exchequer Savings’ Banke, Commissioners of National Debt, and — | ae aver" of ee) ft ae 
Dated August 11, 1892. E. E. BALY, Deputy Chief Cashier. * The * Fourth ” fell on Sunday. 
FRIDAY NIGHT. The following is the Manchester Bankers’ Clearing :— 
The preceding accounts compared with those of the previou§ eer eee 
week exhibit :— Increase. Decrease. £ £ 
£ £ intestine tid. 19,682 
Circulation (excluding Bank post Dills)...........0+00++ ois scebeae adie 362,50") BOtAM asso.coreorsersesseeserne — = 
— jedi occerccrsecceccessescerees cocceceeseccoscesoorses ois seme: seape , OEE Decrease in 1801 ..... ses 1,003,008 = 0°9 per cent ci 
Government securities : a a 105,140 £ Z£ 
Cther e6UTHtIAS..nn-oe se 59,265 Thirty weeks ended July 30 .........csesss0e00 93,624,074 eens 96,658,818 
— va dondhanebeubtons = ose Week ended Aug, 6 .......cscercersosceeeereeesseees B24BBUL — ceccceree 3,430,356 
INE cesunbidhlscnniduiineenbinenibsinn tinea, “CERNNEE. sneist on sa Total, $1 Weeks .....0...s00+s tect aati 96,869.875 oe sssee 100,068,704 
The following shows the amount of the Circulation, Bullion in Decrease 10 1802..... .+-.++sseseer 3,218,520 = 3°2 per cout 
both departments, Banking Deposits, Banking Securities, Reserve. The principal items in the latest weekly accounts published by 
and Rate of Discount, for three months ending August 10, 1892:— | the leading Continental and the New York Associated Banks are 
| £8, compared below with the previous statement and with the corre- 
| < = Baek al | pmeenen '$3 8 | sponding statement of last year: 
Date, Colm and) abroad, o | (excluding |p csit,, Banking 332 BANK OF FRANCE. 
| Bullion. | out for i Post | Depos! | Depart- Reserve. led } te eg esititer ah? 
Export. Bills). | ment. | ~ 34 | | Comparative Increase 
ot Dee S| it etn Aug. 11, Aug.4, | Aug. 13, or Decrease. 
May 13 25,190,244 91,006 in, 25,592,000 36,673,655 38,483,641 16,048,214 2,%, 2 | 


sont 25,187,695 247,000 in| 25,590,170 36,014.854 38,167,602 eee ee — a 2 z 
une 1 25,910,766, 278,006 in, 26,235,155 36,070,122 37,779,227 16,125,611 449 — | 
8 26,001,337, 612,000 in| 26,073)805 85,986,027 37'550,407 16,461,442 455 — | Coin and bullion Gold .... 06,484,000" Os,A48.a00) 68.87 000) + LLOLewil + TU 
15 26,878,936| 195,000 in| 25,887,110 |36,465,240 37,302,706 17,441,820, 47 |— cent securities | 14:009,000/ 14,090,400) 14,000,000 ; ; 
22 27,667,939! $19,000 in) 25,839,515 38,131,018 37,665,741 18,275 124 tf Government securities ...| 16,000, ‘om anal aa aan 


ae ed) ne eee 


a 29 27,818 647| 105,000 out 26,626,640 (39,366 814 39,591,710 17,572,007 44 naan on a “| nee $1,378,000, 35,249,0UC) - 736,000, — 4,107,000 
uly 6 27,153,047) 315,000 in! 97,219,475 40,306,"h3 41,984,445 16,353,572, 403 — oe 
13 26719888} 103'000 out, 26,567,435 '26.710.505, $8,184,663 16,601,053, 45 |— | NOtes vvcncssseies vases neon 123,242,900 126,708,000 118,148,180 1usaaeert scene 
20 26,764,851 45,0 in| 26.469,89C 136,698,076 84,147,203 16,718,941| 443\ — | Government deposits ......| 17,3.5,100, 16 70s,auy NASAL + [a 
27 °6.769.382 34,000 in| 26,792,070 87,214,164 38,833,192 16,427,262, 444|— | Private depusite ............| 18,003,000) 15,526,000) 16,181.00! + 468,004 _ K12u0N 
Aug. 3 26,707,777: 423,000 in 27,080,045 35,905,167, 37,888,357 16,127,732) 444\— 





"10 26.749,947' 5,000 im 26,667,545 36,108,675 37,723,552 16,532,002 454|— IMPERIAL BANE OF GERMANY. ee 
Subjoined is our usual table, affording a comparative view of the , ae | 7 —" Last Week. Last Year. 
nek Returns, the Bank Rate of Discount, the Price of ——_ the Assurs. ca a 4 me é:nen é. o 2990000 
rice of Wheat, and the Leading Exchanges during a period of three | Coin and bullion ............ | 48,998.00"; 49,160, a 00; 
yon corresponding with the present date, as well as ten years Diesapatn and advances} Re, SN eee: en ee 
ack, viz.: Notes in circulation.........| 47,882,000) 49,025,000 46,634,000) - 1,143,000 + 1;248.000 


sentra at hin ll A I ti a ale aS a co Ee ae cel 25,422,000'— 178,000 + 1,737,000 
At corresponding dates Aug 9, | Aug. 14, | Aug. 13, { Aug.12, , Aug 10, Pocee Slits ttt ae rie a 
with the present week. | 1832. 1889. 1890. isvl. lav2. 


Secreta siihstoncaniaihalianiiades 
Circulation (ercluding 


Current accounts............! 27,159 000' 27,837,000 


AUSTRO-HUNGARIAN BANE. 


dh, 








eee 


























‘ é é ¢ : Aton.” | twee’ | “Aovi.” [tant Week, Last Voor 
Pablic deposita oc) Aasehdo | SeLTSTS) “2Tesleee) “Ssisiaes | _Sowitoe Asoxrs 2 | sleek aed. Seis ted 
O-her deposits ............ 25,772,350 | 28,160.5¥1' 23,759,643) 34,052,493 | 32,568,479 | Coin and ove ieee eee senor aol tasenee| - rom = Ae 
Doe ee ee eee | svaice | Discount and advanoee .. 17,956,000! 177658000, 19 0 + 206;000|~ 1,166,000 
er SeCUrities..........4 ; 22,748 | 20, ; 2t 451 | . wig hed ° | 
Reserve of notesandcoin 10 691,843 | 11,893,885. 13 315,640. 17,106,186 | 16,832,407 LiABLLITIBS. | 
Coin and butlion aa 22,088,158 | 29,945,405, 22,087,225/ 27,109,021 | 26,749,947 | Circulation... wn-ceee en! 41,258,000 41,168,300 40,702,000) + 96,0004 408000 
roportion of reserve NETHERLANDS 
pliabllities a ravcinene) 808% sx ee we td rg. 6 ly nae 
Price of Cousols....... Rt *, LF ms oe, a | se ; ac , ied. ‘ae Week Last oor 
Average price ctwheat..| Sis 3d | 90s sd | 308 ad | 300 4d | 990-74 | Coin and tullion—Gold ...| 8,218,000} 8,218.0) ostnias |= 1,180,000 
Exchangeon Paris(short) 25.11}-16{ 25 214-261) 29. 30-35 | 25.233-289 | 25.27425 224 -_ Silver..| 7,823,00u) 7,279,0uu| 6,886,004 44,000 tiie 
— emerson eet SETS, | UR -B) Sires | tastes Saptcaaad | Dement eateteenen | QOH TANON Semen Seo 
_ (8 mths) 20.64-68 ~ 20.6 20.52 3 LiaBILities. ag 
Clearing-house return ... $9,953, 154.3 9,00 132,729,000" 207,440,00! 112,643,000 Notesin circulation...... «| 16,018,090 16,198,900! 17,001,000'— ite 
© New 22 per cents. —Goschens. DE PUBIUB 020. creas cereenes eee! ~=—-:901, 000 779,000 381,000 — 
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Discounts, &C. ..........00++.| 13,096,000 13,104,000 13,870,000 - oad - 774000 
Circulation .....:. se.s.0»+--+0| 15,809,009, 16,085,000} 14,987,000 —. 276,000 + 822,000, 






Deposits 2,925,000 2,432,000! = 2,118.000 + 493.000 + 807.000 
‘ BANK OF SPAIN. 
Aug. 6, | July 30, ; July 23, ; July 16, ; 
1s02” | “1802. ° |" toe, -| 1802.” [Laat Week, 
Assers. Ri | 6 & =" & 
GON 0.0. cescesce-coeee eoesevees | 7,096,000; 7,596,000) 7,596,000 | 7,496.0 — 
IOUS. «ccacmpadhiossencinceus: 9 5,019,000 5,166,000 6,148,000; 5,148,000 147,0.0 
Due by foreign corres- ; 
| NAG 4 Kecpcscoomnsianes 1,716,000, 1,651,000; 1,426,000; 1,309,000 + 65,000 
| Loans and discounts ...... | 13,672.000, 13,724,0u0, 13,540,000, 13,722,000, — 52,000 
- Spanish 4 % stock....,....... | 17,578,000) 17,573,000! 17,573,000 17,573,000)... 
Treasury bills, obligations, | } 
| ii esseie vaaeienreninpnatinn 10,332,000, 9,816,000 10,220,000) 10,264,000 + 516,100 
| ; LIABILITIES, | | 
Circulation .............0s0000 34,460,000; 84,090,000; 34,128,00C 34,332,000 + 370,000 
Deposits and _ current 


RE et taney 17,255.00) 17.878 000| 17.878.000 17,800,000 — 23.000 


NEW YORE ASSOCIATED BANKS. 












~~, Aug. % ) duly 90, ; Aug. 7%, ;_ 
1892. 









1892. |. 18¥L, Cast Week.' Last Year. 
Assris. |. & £ +) £ 
sesepsenssonsen ses sensesees] 18,120,300; 18,340,000, 13,180,000 — 220,000,+ 4,940,000 
Legal tenders................6., 12,056,00U) 12.960,000 10,720,000 — 95.00 + 1,326,000 
Loans and discounts ,,...., 97,756,000, 96,956,000) 78,230,000 + 770,000 419,526,000 
LIABILITIRS. j | | . 
Circulation ....... bh ccahdtiioes $60,000 » }+ 220,000 


| 1,080,900 
Net deposits .,.......s00-s.00-/ 205,602,000 





000 “ 
105,820,000, 80,840,000 — 128, 900' +24,852,000 
Ruserve (Specie & Notes) 30,176,000) 31,800,000 23,900,000 — 1,124,600 + 6,276,0C0 
Legal reserve..... .. ........) 26,423,000) 26,455,J0C 20210,000 — ” 32,000. 4+ 6,213,000 
Excess of actual reserve... 8,763,010) 4,$45,000' 3,690,000 — 1.092010" +” 68,000 











In the above tables the reiche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at 1s 8d; and the franc, lire, and peseta as 25 per £10 
American currency is reduced into English money at 4s per doliar. 
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BANK OF RUSSIA, 


The following is the retucn dated July 30, these figures excluding the accounts 
of the branches :— 


















ASSETS. £ 
i 
a as 40,768,000 
Gold, silver, &.* .... 26,466,000 
Notes in reserve 3,177,000 
Amounts abroad .... ae .» 11,360,000 
I Saco ean inka cacgudoseiicbanstakenn wesnenehoetens 56,852,000 
Discounts and advances .,..........++-000-.---+ su elisadaabnation 4,810,000 
SE <<< ccwchpisishbakeinohsemmnsieccnatoncy toon cecemesbeatcae 22,917,000 
LIABILITIES. 

St RINT —.< ox. cncnssipananed eosinnebnbeouencbenevesnns 108,972 
NI NI 0a clean enigsbuaniiianicerabinbannie 3,518,u00 
Deposits 





Shem biesmaenanbanaaatiiiasieaewiuea seid ieeeeaeuioekanumwes 15,80«,000 
* Converted at 7 roubles per £; other totals at 10 roubles per £. 











Discount and Loan Market. —Although on the whole 
a slightly firmer tone has prevailed in the m oney market» 
it remains essentially unchanged. This week the demand 
for money has been slightly augmented by the Stock 
Exchange settlement ; but the supply was so large that it 
was difficult to employ floating funds except at low rates, the 
banks, &c., not being able for the most part to obtain more 
‘than from 1} to 1} per cent. upon loans over the account. In 
the discount market business has been extremely quiet, and 
although rates close somewhat firmer in tone, it cannot .be 
said that any real change has taken place in the market. 
The bullion movements continue to be unimportant ; but 
the fall in the price of silver attracts much attention. 
Tenders for £2,000,000 Treasury Bills were opened this 
week at the Bank of England, and the total amount 
applied for was £2,464,000. The amounts allotted were in 
bills at three months £1,352,000, and in bills at twelve 
months £648,000. Tenders for three months’ bills at 
£99 15s 6}d received about 57 per cent., and above in full ; 
while tenders for twelve monihs’ bills at £97 11s and above 
received in full. The average discount rates per cent. were 
therefore equal to 17s 4d for three months’ bills, and 
£2 7s 8d for twelve months’ bills. 
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NATIONAL BANK OF BELGIONM. 
Kug. 46, | Aueld,) Ou.8 |... 
SS | RET | ME an an gu 
Agarrs. ‘£ ae 
Coin and bullion .. .........{ 4,451,000! 4,306,006) 4.503000 + 145,900,— _52,900 | 





The following is a comparison with previous weeks :— 








Bank Bills. . Trade Bills. * 












——e—__—_----o—O eee 
3 a Months./6 Months.|3 Months.|4 Monthe.}6 Months 
. % % x a % a 
May 13 1 1 1 Hw 2 | aye | 1a yp 
s 1 ig 1 i 1} | if | ly ; 
1 1k 1 1g 13. if 13) 14 2 
Jane 3 TA Skt 1 1 14 2 
1 1 It 2 1h 2 13 2 
1 | Wei 2] 
1 1 1h 2) 2) 
July 1 1 i Si ee 2) ee 
1 1 a 14 2 1 
1 1 1h 2 le 2 1} 2 
se 1 if -— = 1g 2 13 3 
ie | alm [etic nite 
ug. i | | 2 
: 1 [figein—ol nh | if 24 if 3 |p 





er to those paid on 

Owing to fears that the decline in silver may before long 
force the Indian Government to take some decided action— 
as for instance, by suspending the free coinage of the metal 
—the market has been extremely weak, and to-day bars 
close at only 373d per oz. 


The India Council have sold the following drafts since 
last Friday :— 


Wednesday ... 1,700,000 in bills on Calcutta, at ......... \ 

” ... 936,000 in billson Bombay, at......... ..... ;18 2jd per rupee. 

‘s ... 200,000 in bills on Madras, at ............... 

* .. 100.C00 in transfers on Calcutta, at ...... \ 

eS .. 100,000 in transfers on Bombay, at ...... -ls 2 13-16d per rupee. 

bos obs coos in ne oe Madras, at ...... J 

$e we ,000 in bills on eee 

ss ... 15,000 in bills on Bombay, at............. ae 1s 225-32d per rupee. 
Thursday ..... 100,000 1n transfers on Caicutta at........ 1s 2/gd per rupee. 


The amount sold from the 3rd to the 9th inst.is Rs. 12,00,518, 
realising £75,032, and from April 1 to Aug. 9, Rs. 100,750,266 
realising £6,439,638. Next week the amount to be offere 
for tender is Rs. 35,00,000. 


We are informed that the defaulted coupon due January 
last on the First Mortgage bonds of the Minneapolis and 
Pacitic—part of the “Soo” Railway—has now been paid,at 
the full rate of 5 per cent. with compound interest to date. 
This makes the fourth successive coupon paid after six 


months’ default since the arrangement with the Canadian 
Pacific of June 12, 1890. 


Arrangements have been made under which the old- 
established banking firm of Messrs Bulpett and Hall, of 
Winchester, and of Alresford and Alton, in the county of 
Hants, has been amalgamated with that of Prescott, Dims- 
dale, Cave, Tugwell, and Co. (Limited), of London and else- 
where. The business will be continued at Winchester, 
Alresford, and Alton under the same management as hereto- 


fore. Mr Bulpett will join the board of directors in 
London. 


The Court of Directors of the Bank of England, at their 
meeting to-day, appointed Mr Edwin Hanson Freshfield 
attorney and solicitor to the Bank, jointly with Mr William 
Daves Freshfield and Dr Edwin Freshfield, the Bank’s 
sew > legal advisers. Mr E, H. Freshfield is a son of Dr 
reshfield, and the office has now been held by members of 
the family for nearly a century. 


The discount quotations current in the chief continenta 
cities are as follows :— 


Bank 


Bank Open 
Rate. market. Kae Markel 
Paris ......... 2hMay19, ’92] 12 | Vienna ages 4 Jan. 13, 92] 34 
Berlin ....++... 8 Jan. 8, '92} 1g | Genoa ......... 54 Sept. 2,’91] 3 
Hamburg ...... 3Jan. 8, '92} 12 | St. Petersburg 54 Dec.,'89] 4 
Frankfort...... 3 Jan. 8, 92! 14 | Madrid......... 5 Jan. 28, ’92] 
Amsterdam ...24 May 24, 92] 1g | Lisbon ........... 6 Jan. 15,'91)6 
Brussels ...... 24 May '92) 1 | Copenhagen... 4 Jan. 28, ’92] 3 
At other centres the latest recorded quotations are :— 
% | Discounts. Overdraft. 
New York (call money)l tol} | Bombay, Bonk min. 3 24 


Ditto (enaorsed bills) ..34 to 44; Melbourne ......8 8t09 
Calcutta, Bank min. ..3 | Sydney & Adelaide 8 8 to9 


LONDON COURSE OF EXCHANGE. 











Price Negotiated 9n Change. 
Usance. | ——$—$—< 
Aug. 9 | Aug. 11. 
4 25 22h 
Cheques { %5 1 25 23} || 26 17 
8 months | 30 mt 84 2% 30 26 35 
At sight | 12 1) 12 2} // 12 15 12 2 
our bee ene $8 months i 12 4 { 12 3: 12 4 ’ 
> 2052 256 {| G51 2 55 
- 2051 2055 || 2051 2055 
a 2052 2 6 || 251 20 55, 
-s 12 083 12 11} || 1210 12 1% 
" % * 25 35 || 25 ¥ 35 
“ke. eeeee Pe eeeerecones 7 26 ah i 
SP SCESERS STO SESE SEE ESSEC SET a4 40 
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FOREIGN RATES OF EXCHANGE ON LONDON. “ Moki 
ae 7 7—Closi Prices —, Rise up” 
aent| Rate Rates of | Usance | Teateot| mates of - London, Brighton, &. “A” ene ee ee 
epee so ae \Dates. Exchange. London, + Chatham, ont Dover. ...... ote BE a ae ef wa ; ioe 4 
ie tal a ee t aaa at . i 

sar |AOrt leh sue) Gere Tats aia faye | semen me Unk t= aah aes a St 
ae Do Pm.onGid)Avgl?) London and South-Western ............. 703.371 8 0 + 1 1 
ae rccceesevor i a w _ | Montevideo... Jly. 11) ct '90 dye Manchester, Sheffield and Lincolnst. re 70 2x. 70 2 owe os ow TI 
BO. cbecssedqses — ll 20°45 8 mos. , Melbourne jAuai} A }eg. pours TING PB ics Lite side dibecds dsntadas 32 a + a es B34 
Hamburg ...... a ‘344 'Sydney...... 4 4d. Metropolitan Consolidated. t: op eam ee 

Frankfows |— 19| 20-22" | Short. ||adelnite U1 111 © 1 sieepeeaines teeta , wit 
Vienne ......... 12) 11969 | | | Caloutta ......)- 12) 1/288 tats aa 6 he ae 
> Petersbiury|— 13, 88, | _Bimoe. |/Bombay ....- 12) 1/25 J transt'r | North Britich Ordinary Dee 
New Vork.. 12) 4'S7__ /60dvs «|| Hong Kong... 12) 2/98 ~ 4m sgt | Do3 % Preferred ...... ae va aa 
Madrid ......... lt, 2920 | Sight |/Shanghai.. a North-Eastern -Consols.............. ca x. 159 
Constantin’ple, July 9 09°25 | 3 mos. Yokohama ... - i 2/10 | ” North Staffordshire.............e..000 + . 128 
Rio Janeiro ...|Augll —10;, '90dyset|; | South-Eastern A" ..ccscsssscseonsaceee TOR 2 we TOP Ab ve + i vo God 


The following are the standards for gold ‘cali of the 
principal gold exchanges :— 





France, French. Marks. German. Dollars. American. 

25.82 p. mille for us. | 20.52—5 per mille for us, | 4.89 —6 per mille for us. 
26.224— Par. 20.43—Par. 4.867—Par. 

26.1 p. mille agnst ue | 20.88—6 p. mille agnst ur. | 4.827—8p. mille agnet us 


The latest exchanges are :— 


French “ cheque ” exchange 25f 183¢,° or 14 per mille agst. us, 
German short exchange.... 20m 4i pf, or 1 per mille agst. us. 


Me tabie ata | $4.85}, or 32 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


Business, previously very quiet, has been restricted during 
the past week by the settlement, which began on Wednes- 
day and was concluded to-day without difficulty. During 
the fortnight no movements of real importance had taken 
place, except in Mexican Rails; but rates, on the whole, 
seemed to show that the volume of speculation open for the 
fall had been reduced. For the most part a dull tone has 
prevailed, and American Rails have shown distinct weak- 
ness ; in fact, the only strength apparent has been observ- 
ablein the Mexican railway section. The outlook is not 
encouraging for the Stock Exchange, as the City is being 
rapidly thinned by the holidays. 

Home and Colonial Government Securities.—The Funds 
have hardened during the week, despite the quietude of the 
market. India sterling stocks have been dull in tone, and 
Rupee Paper has fallen heavily—some 3} per cent.—owing to 
the great weakness of silver. Home Corporation stocks 
have tended upward, but the Colonial section has not been 
over firm. 


— CLOSING Peletntesencmnvemiannnieting| | 
Last | { 
Friday! Sat. | Mon. | Tues. | Wed. |Thurs. To-day] 

Cons. 2} % until 1903, | 3 


then 2} %, red. 1923/9063 7 963 + hs ao 
Do acct. a 4. (96% 7 963 7 \06 
9) 08h f 
TOs tos jitos 103 4) 


++ |98$ 9} 985 95/98 
| 64.96 (96 

June ../par 5/p par 5/p par 5/p'par 5/p'par 5/p!par 5/p par 5/p.. 
536 38 1336 SiPipes 336 38 (336 38 336 3 


























74,97 


Th 908 ; 74 ‘97 


oe tee 
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Loans 37 Sti.103 4103 4,108 
Excheq. Bills, 
ee naa woe 7 7} 106} 7}, To08 TH1c63 7, 1063 74|:06§ 3 165 $ + 
Do 8% red., 1948... 9 ty 497 9962 7 74 v6 7i/96: 395 «6 |— 
= utaced 654 63 03 6 iss oe eee ae tea 
eeereecerescces \ 
Met. a BEX seve. ‘Monty RIeeELEANNeEN Lil “tty gpa $11 t rt 3 
British Railways.—The market - Home railway ae 
has been inactive, and prices have shown some irregularity. 
North- Easterns, which were again in short supply at the 
settlement—the “ back ” ranging from % to as much as 2 per 
cent.—have improved. The other “heavy ’ stocks have also 





«r 


RAILWAY TRAFFIO RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Aug. 8 are subjoinel, together 
with the increase or decrease in receipts and the mileage in 0 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st August instead of from lsat July, 
as in the case of the English and Irish railways. 

The increase of £24,390 for the week on the English and Irish 
lines is equal to 1°63 per cent., the mileage being 14,034} as com- 
pared with 13,9804 in the corresponding week of last year, while the 
increase of £4,524 on the Scotch lines is equal to 2°68 per cent., on 
a mileage of 2,266}, against 2,229. 

The aggregate totals show on the English and Irish lines a de- 
crease of £14,167, equal to 0-18 per cent., and on the Scotch lines an 
increase of £4,524, equa! t2 2°63, per cent., as compared with the 
corresponding period of 1351. 





















































ar Halt-Year's Agure: | 
eaae Sane 
Total. or Total. or 
| j | Decrease, | 1802 | 1901. 
Enaus Lines. Pos | £ at? 's 

Great Eastern .......cs0c0000 ' 196,154) + 6,813) 655,134 4+ 7.729, 1,148 1,188} 
Great Northern....... ......... 9¢,400/+ 1,515) 546,161— 8,801) ‘994. | ‘904 
Great Western.............0.... 204, 260) — 1/840 1,143,990 — 5,810) —, | 9481 
Lancashire and Yorkshire...) 102,924) i+ 2,241) 471,635 — 5,692) 527 
London and Brighton......... 71,021} + 6,112) 365.330 11, 529; 4708 476 
London, Chatham, & Dover; 33,403) — 34 47) 209.913 — 1,062) 185i 180 

London’ and North- Western! 256,751 | + 490, 1,241,635 + 1,649' 1,887) 1,88 
London and South-Western $2,913) + 108} 476,019 + 6942 804) 884 
Manchester, Sheff , & Lincin| 49,143'+ 1,403) 289,306 + 6,850) 321 | +] 
Metropolitan.........cessssee 13,503/- 195, 78.022-- 493 864 8 
Metropolitan District | «=. 7,249;+ 87) 47,695 — 632! 18 i3 

MIGIANG, 225.0050: ncisedes ..| 275,903) + 3,051) 1,101,085 — 21,174) 1 1 
North-Eastern ......... a 165,487 | + 2,232, 732,085 — 8,119 1,678 1,578 
North Staffordshire............| 19,841) 4 2,291 7699+ 2376 812 312 
South-YWastern w....ccccccce.) | 58,81: a+ 636) 805,746 + S14) 428 4259 
irisn Links, 

Great Northern... 16,892) + -_ 79,935 + 36) 487 487 
Great Southern and Western 17,408) 4- a 87,961 + 1,696) 680, 622 
Midland Great Western .. 9,281)+- ane 644 — 2,705) 441) fas 
WOM thei 1,524,244)+4 sia 7,856,105 105 — 14,167) 14,0345 18,9804 
Scorcu Lines, | ae 
Caledonian aia | 70,844)+ 1,344. 70,844+ 1,344) 704} 794 
Nets and South- Western) 30,069} + 1/515] 80,069 1,815) 884 B47 
North British..,.....00s00e0 | 72,614) 1,865, 72,514+ 1,865, 1,0873 1,087 
oe | a eed 
OU es vkvcducanis 173,427)+ 4,524 173,427+ 4,524) 2.266} 2, 229 


Foreign Government Securities.—In the Foreign depart- 
ment the past week has not been marked by any feature of 
importance. Greek bonds, it is true, have fluctuated rather 
sharply, prices falling sharply and then recovering quickly ; 
but the other mevements have been insignificant, Russian 
Fours, upon which the “ bears” had to pay a “back” at the 
settlement, have hard ened, and an advance is recorded ina 
few other International issues, but the only change worth 
noting is a rise of over 1 per cent, in Hungarian Rentes. 
South American securities have been dull all round, despite 
a rally which at one time occured in Argentine descriptions. 

The following ure the latest closing prices, &., of some of 
the leading stocks -— 





“ Making 
had a firm market, more especially Great Western ordinary. Rise = up” 
oa To-da Fell. Prices. 
As usual of late Brighton “‘A” have dodged about within | argentine 5 7, 18867 . a Ne hae 634 Pi iy SE 
rather narrow limits; but Chatham and South-Eastern | Ditto 1s0! Funding «.... se se ns sp ee ee = 
issues have shown more strength, owing probably to a 90 anne 2 
growing hope that some arrangement may be made between - it at eae 
the two companies. The stocks of the Scotch lines have been + } * 105 
quiet and steady. Other changes are unimportant. pees =a ae ee “a 
Subjoined are the latest closing prices of the more impor- | Italian 96 ZH wae ‘tints wag Sobek ane ; ane ; ssh 
tant issues as compared with last week’s prices. The making ee nan palmecehieaiaaatl Zo st is ttt tc acti 
up prices at the last settlement are also given for reference | feman Sort Focccmcmmnn EE wah at iis 
u tn Turkish, “Tribute-Loan” 45 %, 1971... 96, ¢ .. 6. = ue WO 
p rposes ” @ Makin: Ditto New 4% esccceroeces: 008 60s -menseseeieceee oi} as: see - 1 — 208 
Cloring Prices. Rise a Ditto ae seeeperaseebereeene ta. ee ooo pee i 
Last Week. Soaue.” or Fall. Prices, Venezuel @ SZ, 1862... ccccece coves conseeves 35 woo Bh Dives, © . Me Le 
Caled Yau Clas aaa °c, ae eo o 
Great pant cece Bae. A S| merida natives saab ca Anierican rail- 
Great Western Def. ssssemeessneroomet 67 4 48h gx -— $2165, | way. market have continued to decline, owing . rly to 
Laneaahine ad Vorbabige 222 rape’ 7 aoo't0" 7:2 “awe | the entire absence of public support, but at the same time | 
A 
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the conditions have in a few respects assumed a less favour- 
able appearance. For instance, the continued decline in 
silver undoubtedly causes apprehension in Wall Street. 
Again, this week rumours have been current that the 
anthracite coal “ pool,” headed by the Philadelphia and 
Reading, may be seriously weakened by an adverse decision 
in the New Jersey Courts—a contingency that is now 
apparently regarded as probable. On the other hand, the 
crop reports, especially in regard to Indian corn, have been 
of a favourable character. These, however, had little effect 
in consequence of the apathy of the public, and hence on the 
week prices show a generalfdecline. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


“ Making 
-—Closing Prices. —. Rise up” 
Last Week, To-day. or Fall Prices 
RIOTS aco scicsece cicess-vehinne 40k 2... 383 9... — 16 .. 88 
Do Income Bonds.......0.ccrce socseoseseee «= OLR J... OOF mm BE oe 
Contra PaciNe Shares.......00006 cesecees » oe 1... a =  £ « Bh 
Chicago Mil. & St Paul,Com. Stock ... 854 2... 54) ae 
Denver and Rio Grande, Ord. Shares... 16]17) ... 163 17 .. — % .. 16 
Ditto Preferred Shares ...........0.06 o 50h 2... 494 ~ o 4 
Iiinois Central Shares ............s00-++0s - 10 6 ,,. 101 3xd — 2b ... 105 
wake Shore and Michigan Sothrn.,Shra. 133 9 .. 138 9 oes «un ee 
Louisville and Nashville, Com. Stock., 7233 .. 71} 3 — 18 .. 72} 
New York Central Shares ...........0...008 116 17 ., 1154164 — && w«. 115} 
New York, L. E.,& Western, Ord. Shre. 29$ § ... 284 2 — ¢ ~ 8 
Ditto 6 %, Second Consol. Mert. ...... 1074 8q ... 1074 Ss .. ono oe OTE 
N.Y., Ontario, & Wertern, Reg. Shares 20} 4... 193 7 — & « 193 
N.Y. Pennsylvania, & Ohio,7 Z let Mrt. 314 3... 3334 . — | . 33h 
Norfolk & Western, Preferred .......... no eee a oe 8 = 2 ew 
Northern Pacific, Preferred ............. ne vee ae tw @ Hw 
Ohio & Mississippi, Ordinary Shares ... 214 ce ae ee. Spee” een Ce 
Pennsylvania RK. K., $50 Shares ....... nee. oes wn ~~ 2 oe 2 
Philadelphia & Reading $50 Shares ... 30% 14.. 30 i os = ££ « OR 
Union Pacific, Shares ...........0..c00-sss000 39 : 39 — 4 « 388) 
Wabash, St Louis, &c., Preferred Shrs.,. 26; 3 ~ ae — « 26} 
Ditto 6 %, General Mortgage,Certs... 33} 9} 33 ¢ - j ic 


Foreien and Colonial Railways.—All attention has again 
been absorbed by the fluctuations in Mexican railway 
stocks. Upon the announcement, which we deal with in 
our editorial columns, the First Preference rose at one time 
to just on 90, but in consequence of speculative realisations 
a sharp reaction ensued. Nevertheless, on the week prices 
mark a considerable advance. South American railway 
issues have been dull generally. In the Colonial section 
Canadian Pacifics have drooped in sympathy with Yankees, 
while Grand Trunks, which have been sunk deep in the 
most absolute stagnation, show fractional losses of a some- 
what nominal character. The traffic return of the latter 
company again proved unsatisfactory. 

The following shows the nct movement on the week in 
some of the principai issues :— 


“ Making 
--Closing Prices—~ Rise up” 
Last Week. To-day. or Fali. Flee. 
Buenos Ayres and Rosario Ord. ......... 66 9 .. 66 9 .. se ve 69 
Uanadian Pacifico, Snares ...........0-..5 « 90% lgxd 903 7 - £« & 
Central Argentine 2... kee ceseee a 2 ue SS soe §=62 
IED sincensinstesanteataaninroeserene eS a ee coe St 
Grand Trunk of Canada, Ordinary ..... - S88 Oes.. a o = o 8 
Ditto, Firat Preterence ..........00++ coe §6—4 63, o — 1 w 66h 
Ditto, Second Preference .. ..... ee i ow B92 4... — 16 .. O12 
Ditto, Third Preference ...,.......... econ | B24 o 28 §. — j waa 
Mexican Railway, Ordinary ........ evcose 223 3h... 23h tg ww + 1. QNh 
Ditto, First Preference ........... evscvee = 839 44... 7%. + 8B... 805 
Ditto, Second Preference .......00-.0008 40. if - 44 2. + & ... 38 


Mining and Miscellaneous.—Business in the mining 


-section has been very quiet, and, apart from a sharp advance 


in Chartered of South Africa shares, there is little feature 
of importance. In the miscellaneous market there has 


hardly been anything doing, and the fluctuations are unim- 
portant. , 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


Rise oid Making 
on —. up” 
— Shed ‘ sonranns or Fall Prove. 
Telegraph, Ordinary.. xd, . — . 

All9OPP OFGIDATY ......000.00cnseeronsennes 2 oe a a Se 
De Beers ss eeeecssesessen evonesesssesesesese-cos 1h 2 ue. 14 §.. + wwe 14 
Imperia! Ottoman SOPREe Core ecenceseee 125 2 oy 125 8 - — Z . 13. 
Nitrate Railways .........c.cccsse sos conse 169 16. 164 bo — & we 26 
‘Primitive Nitrate 0... creer 48 5a 42 Oba. + ow «= 4 
Rio Tinto Shares SC CROP ESTED CO Oee Ce eeerereee 1 eee 16} a 2g: . 4 . 16 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Committee have appointed special settling days as follows :— 
BATH BREWERY.—Ord. shes Noe te ao. ; Six per Cent. Cum 
Pref. shs, Nos. 1 to 3,700. — , 
a wee iss. of £555,285 Three and a Quarter per 
aie (SURREY) CORP.—£174,000 Three per Cent. Redeem. 










































WOODHOUSE AND RAWSON UNITED.—F urther iss. of Ord. shs., Nos. 

90,001 to 105,200; and Pref. shs., Nos. 70,001 to 81,008. 
Frinay, August 12. 

IPSWICH CORP.—Scrip and stk., of £228,550 Three per Cent, 
Redeem. Stk. 

PIREUS, ATHENS, AND PELOPONNESUS RLY. co.—Pref. shs., Nos. ] 
to 1,900. 

The Committee have also ordered the following securities to be 
quoted in the Official List :-— 

A. J. STEWART AND CLYDESDALE.—Vend. Ord. shs., Nos. 25,091 
to40,000; Pref. shs., Nos. 1 to 8,333. 

CHARLES KINLOCH AND CO.—Vend. shs.; Pref., Nos. 1 to 3,334, 
Ord., Nos. 1 to 5,466. 

CHICAGO AND NORTHERN PACIFIC RLD. CO0.—$24,915,000 Ist Mort, 
Five per Cent. Gold bonds, Nos. 1 to 24,915. 

DUBLIN CORP.—Further iss. of £555,285 Three-and-a-Quarter per 
Cent. Redeem. stk. g 

IPSWICH CORP.—Scrip and stk. of £225,550 Three per Cent. 
Redeem. stk. 

MEXICAN GOVT. SIX PER CENT. SILVER CURRENCY LOAN (Monterey 
and Mexican Gulf Rrd) —$1,500,000 Six per Cent. bonds, series 
“ B,” Nos. 2,501 to 2,515 and 3,516 to 5,000; $166,000 Six per Cent. 
bds., series “* C,’’ Nos. 5,001 to 5,466. 

NEW YORK, PENNSYLVANIA, AND OHIO RRD.—$1,097,045 addl. 
Def. Int. warrants. 

PIREUS, ATHENS, AND PELOPONNESUS RLY. co.—Pref. shs., Nos. 
1 to 1,900. 

RICHMOND (SURREY) CORP.—£174,000 Three per Cent. Redeem, 
stk. (1942). 


FORTHCOMING MEETINGS. 


) | 
| | 

















Company. Class. Date. | Place and Time. 
| i 
Altrincham Gas .............++++-|@emeral ...... ....., Aug. 18/Altrincham, at 2 
B-lfast Street Teams............\ General ............ 15, Seltast 
Car Trust and Investment ...|General ......... .. 1o| Winchester House, at 2 
Cuba Submarine Telegraph.. General ............ 17! 
Dide ot, Newbury, and Soath-' | 
ampton Railway ..............| Semeral .......0008. 17 Westminster Pal. Htl, at3} 


Don Pedro Gold Mining ... . General........ . 
Great Northern (Ireland) Rly |General ............! 
Halkyn Dist Minexe.............General 


15| Winchester House, atl 
17| Belfast 
seca 15) Chester, at 12 


London and N.-Western Rly. General . 





wceceee 16) Euston, at 12 
Liverpool United Gas ........./General ........4... 1s| Liverpool, at 12 
Liberian Govt. Concessions |General... 16 Winchester House, at 12 
Millwall Dock se eeseee sce seseeeee. | GENeFal 1) Jaunon street Hotel, at 1 
Maryport and Carlisle Rly....\General............ 17| Maryport, at 12 
North British Railway......... Ex-General ...... 18| Edinburgh, at 1 
Pioneer Telephone.............-.,Gemeral .... ...0... 16|Wi:-ches*er House, at 2} 
Railway Pas-engers Arsur....|Ex-General ...... 16/64 Cornni!l, at U4 
Sheffield Trams ...... ........... |General ........... 18)23 Queen Victoria st, at 1 
Société Gen. de 1|’Empire} | 


Ottoman ..........00...0.06-../EX-General ..... 
South Hants Waterworks .../deneral ............ 
South Metropolitan Gas ... . |General ......... 
United Horse-shoe and Nail |General 
West Ham Gas ........ 


20\Galata, at 1 

19 Southampton, at 3} 

17| Bridge House Hotel, at 2 
15, Win hester House, at 12 
19 Stratford, E., at 5 


see eereneee 


ove evcee |GEMETAL corsseceoees 








Hotes and Reports. 


RAILWAY COMPANIES. 

GRAND TRUNK OF CANADA.—Subject to audit, the results of the 
Grand Trunk proper for the half-year to June 30 last are cabled as 
fo!lows :—Gross receipts, £1,873,600 ; working expenses, ~ 1,361,500; 
net revenus, £512,100; net revenue credits, £35,100; balance from 
December, 1891, £500; total net receipts, £547,700. Deduct, net 
revenue charges for the half-year, less interest on bonds, &c., of 
controlled and subsidiary lines acquired by the company, £488,700 ; 
balance available for dividend, £59,000. The balance admits of 
the payment of a dividend for the half-year of £i 2s 6d per cent. on 
the four per cent. guaranteed stock, or at the rate of 2} per cent. 
per annum, as compared with 10s, or 1 per cent., in 1891. The 
Chicago and Grand Trunk shows a surplus of £5,700 at June 30, 
1892, against a surplus of £5,500’ at June 30, 1891, and the 
Detroit Grand Haven and Milwaukee shows a deficiency of £13,600 
at June 30, 1892, against a deficiency of £14,300 at June 30, 1891. 
At the corresponding period last year a distribution of 10s per share, 
or at the rate of 1 per cent. per annum, was made on the guaran 
stock. For the years 1891-2, a period blessed with exceptional 
crops, the 4 per cent. guaranteed stock gets 3f per cent., as against 
24 per cent. in 1890-1. 

GREAT NORTHERN.—The report for the half-year ending June 30, 
1892, states that the traffic receipts, rents, &c., were £337,898, 
against £343,668 in 1891, and the working expenses £177,893, against 
£176,353. The balance available for dividend is £127,827, against 
£118,509, and the directors recommend a dividend at the rate of 54 
per cent. on the ordinary stock, leaving a balance of £9,546 to be 
carried to the next account. 

GREAT SOUTHERN AND WESTERN OF IRELAND.—The report for the 
half-year ended June 30, 1892, states that the total receipts were 
£378,206, against £391,353 in 1891. The balance available for divi- 
dend is £152,782, out of which it is proposed to pay a dividend at 
the rate of 44 per cent. per annum on the consolidated stock, which, 
with £2,000 to personal injury reserve fund, will leave a balance of 
£12,374 to be carried forward. 

LONDON AND NORTH-WESTERN.—The report for the half-yeat 
ended June 30th shows that the traffic receipts were £5,543,221, 
against £5,572,280 in 1891, and the expenses £3,119,280, against 
£3,090,576. The profit on the half-year’s working was £2,423,941, 
against £2,481,7u4.  Addng miscellaneous receipts, deducting 
interest on debenture stock, chief rents, leases, &c., and 


The following meetings are to be held during the ensuing week :— 
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balance from previous half-year, the balance available for dividend 
was £1,968,744, against £2,056,547. The directors recommend a 
dividend at the rate of 5% per cent. per annum on the consolidated 
stock, as against 6} per cext. in the corresponding period, leaving a 
balance of £78,080 to be carried forward, against £83,706 in the 
corresponding half-year. The decrease in revenue receipts this 
half-year is £29,059, and the increase in expenditure £28,704. The 
falling off in the receipts from merchandise and mineral traffic is 
attributable to the cessation of work at nearly all the collieries of 
the company’s system in March last and to the Durham miners’ 
strike, which, by stopping the supply of coke, resulted in serious 
interruption to the iron-making industry in the West Cumberland 
and Furness districts. In fulfilment of the promise made at the 
last half-yearly meeting, the directors have been in consultation 
with the boards of other railway companies on the subject of the 
Forged Transfers Acts of 1891 and 1892, and have decided to recom- 
mend the proprietors to adopt the provisions of those Acts. To 
provide a fund to mest any claim for compensation, and to prevent 
the loss falling upon the ordinary shareholders ouly, the directors 
propose, in pursuance of the provisions of the Act, to charge a fee 
of 1d for every £25, or part of £25, nominal amount of stock 
transferred. 

MARYPORT AND CARLISLE.—The report states that the receipts for 
the past half-year were £45,643, and the expenditure £24,120. The 
balance of income carried to net revenue is £21,523, which, added 
to £:,008 brought forward, enables the directors to recommend a 
dividend at the rate of 5 per cent., and to carry over £1,039. 

MERSEY.—The report for the half-year ended June 30 states that 
the total receipts amounted to £39,043, as compared with £30,545 
for the corresponding period of 1891; while the working expenses 
amounted to £29,242, or at the rate of 74°89 per cent., as against 
£23,800, equal to 77-92 per cent. for the corresponding six months 
of 1891. The exceptional charges for pumping, ventilation, and 
hydraulic lifts for the past six months amounted to £7,092, equal 
to 18°16 per cent., as compared with £6,591, or at the rate of 21°58 
per cent. for the corresponding p2iiod of 189]. The shareholders 
will observe that there has been a substantial improvement in the 
receipts during the past half-year: and the directors announce that 
this progress has thus far been well maintained during the current 
half-year. 

NORTH LONDON.—The report states that the gross receipts for 
the half-year ending June 30 amounted to £250,653, against 
£251,734, and the expenditure to £133,004, against £126,549. After 
crediting the reserve fund with £2,500, there is a revenue balance 
balance of £102,470, from which the directors recommend the 
declaration of a dividend at the rate of 74 per cent. per annum, 
leaving £5,330 to be carried forward. 


BANKING COMPANIES. 

BANK OF BRITISH COLUMBIA.—The report for the half-year ended 
June 30 shows a profit balance of £49,194, which has been appro- 
priated as follows, viz. :—£24,000 in payment, in July last, of a divi- 
dend at the rate of 6 per cent. per annum, and a bonus of 1 per 
cent., tax free; adding £15,000 to the reserve fund, which now 
amounts to £250,000; and leaving £10,184 to be carried forward, 

LONDON, PARIS, AND AMERICAN.—The directors announce an- 
nounce an interim dividend of 3 per cent. for the half-year ended 


June 30. 
MISCELLANEOUS COMPANIES. 

BELFAST STREET TRAMWAYS.—In their report the directors 
recommend a dividend at the rate of 7; per cent. per annum, free 
of tax. In order to provide funds for the extension of the system 
the directors propose to issue (to the existing shareholders at par) 
2,000 shares of £10 each. 

R. BELL AND CO0.—The directors have resolved to pay an interim 
dividend at the rate of 24 per cent. per annum for the half-year 
ending June 30th. 


BROKEN HILL PROPRIETARY COMPANY.—The secretary reports - 


that a cable has been received from Melbourne as follows :—* Strike 
continues with no change. Mine quite safe, A passive policy will 
be followed by the mining companies.” 


BROMLEY GAS CONSUMERS’.—The report for the half-year ending 
June 30, 1892, states that the revenue account shows a net profit of 
£4,487, but the profit and loss account, including the undivided 
balance ot last year (which was retained expressly to meet any de- 
ficiency arising from the reduction in the price of gas), shows a 
balance of £5,076. Dividends are declared at the rate of 114 per 
cent. per annum on the ordinary 10 per cent. shares, and 84 per 
cent. per annum on the ordinary 7 per cent. shares. 


CHARLES CLIFFORD AND 80%.—The report for the year ended 
June 30 states that the directors have considered it desirable, in 
the present state of trade, to make a large addition out of profits 
to reserve for bad and doubtful debts. The profit and loss account 
shows a balance of £2,357, which, added to the balance brought 
forward from last year’s nee and deducting the interim dividend 
paid in February last, leaves a‘total of £8,386 available for dividend. 
The directors propose that this should be appropriated as follows, 
viz.: to place to a reserve fund £4,000, to pay 6 per cent. per 
anpum on preference shares for the half-year, to pay 10 per cent. 
per annum on ordinary shares for the half-year, leaving a balance 
of £2,878 to be carried forward. 

CLARKE, NICKOLLS, AND COOMBES.—The usual interim dividend on 
the ordinary shares for the half-year ended June 30th at the rate of 
5 per cent. per annum, less income-tax, will be paid on and after 
the 15th inst. 

DENVER INVESTMETT AND BANKING CORPORATION.—The directors 
recommend the payment of a dividend at the rate of 5 par cent. per 
annum, free of income-tax. 

DURBAN-ROODEPOORT GOLD.—The directors notify that the transfer 
to the company of the Durban-Roodepoort Deep Level Gold Mining 
Company’s property and assets have been completed, and that they 
are now able to pay on the old capital of 100,000 the bonus dividend 
of 2s 2d per share, free of income-tax, referred to and approved at 
the last general meeting. 

FERREIRA GOLD.— The milling results for July were as follows :— 
Tons crushed, 4,538; bar gold extracted, 2,392 ozs; concentrates 
caught, 116 tons ; assay value of concentrates, 4 ozs 8 dwts—12 grs 
per ton. Cyanide Works. Bullion produced from tailings, 
1,323 ozs. 

GILLMAN AND SPENCER.—The directors have declared the usual 
interim dividend at the rate of 6 per cent. per annum on the ordi- 
nary shares for the half-year ended June 30. 

JOHN HUNTER, WILTSHIRE, AND CO.—The directors have declared 
the usual interim dividend of 5 per cent. per annum for the six 
months ending June 30, payable free of tax. 

MAY DEEP LEVEL GOLD. — The results for July were :—Thirty 
stamps twenty-two days milling 1,355 tons crushed, yielding 813 
ozs. Estimated value of concentrates £480. 

MERCHANTS’ TRUST.—The directors have declared an interim 
dividend on both preference and ordinary stock at the rate of 4 per 
cent. per annum. 

MERCANTILE STEAMSHIP.—The directora announce an interim 
dividend for the past half-year at the rate of 74 per cent. per 
annum. 

MILWALL DOCK —The directors recommend a dividend on the 
ordinary stock at the rate of £2 per cent. per annum for the half- 
year ended June 30th, as against £2 10s per cent. per annum for 
the corresponding half-year of 1891. 

MUNTZ METAL.—The directors have declared an interim dividend 
for the half-year ended June 30th at the rate of 10 per cent. per 
annum on the ordinary shares. - 

PAHANG CORPORATION.—The secretary reports that the output of 
black tin during the month of May, weighing net piculs 499-83 (293 
tons), has been sold in Singapore, and realised $12,695; costs 
against same being $8,094. 








BANK STATEMENTS. 
The following table shows the position at and about the end of July of banks issuing monthly and 


quarterly statements :— 
























Ca ne nn tn te ee 
















|| Cash on | ,. 
ili- i Cash at 

ao = po ecw | Miscel- amen — Call at Invest- | Dis. Teme Miscel-| Toran 

Share- | rent Ac- | laneous. eames: | Bank of | Short ments, | counts. laneous.| AssErs. 

holders. |counts, &e.) - \Eng., & at Notice. 

0 e $735|  45,108| 629 o| * | 7200 *178 -* $1,885| 452.108 

Bassett, Son, & Harriss...| 70,000 8€6,368} 15,735 425,10 9° pas t . Ree $ y 
Capital and Counties ...... 1,654,500] 11,343,461| _97,687| 13,095,648) 1,348,686) 1,908,417 3,269,497 *6,302,77 22 266,272'18,095,648 
Sell it ie aiiasmaciert 1,500,000) 6,383,720/2,977,540| 10,861,260) 853,937) 670,000) 828,01'//*5,571,7 2,987,542) 10,861,260 
Consolidated .......... seeeeee-| 1,056,275) 3,265,581 105,195 4,427,054) 442.537; 610, 305,968 * 3,068, 7" eas 4,427,054 
Glyn, Mills & Co..4.....0060 1,500,000} 12,735, 60,000) 14,295,959)| 1,219,590|4,036,200 3,647,614 *5,212, is 18y,000!14,295,959 
Imperial............++ etal 875,000| 3,516,094) 550,725) 4,935,817) 328,635) 652,000) 319,795) 663, 2,341,301) 625,587) 4,935,817 
London and 8. Western...| 820,000} 5,523, 6,466,633|| 793,704| 549,600 1,696,817 "3,425,972 te 540| 6,466,633 
London Joint-Stock ...... 15,558,002 1,594,302 €8813160,3,969,247) , 1. {1,181,298/15,558,052 
National Provincial ...... 46,026,475 | 4,433,714'3,483,082/ 14491423|*2822 zs s3 026,470 
Parr’s and Alliance.......«- 14,063,479] 1,486,550 2,166,192/1,515,011) 1,697 6,409,344 789,099114,063,479 
Prescott, Dimsdale ......... 4,371,636| 426,444 579,749) 889,318! 756,1 535 184,678) 4,371,636 
Union of London ......... 2,555, 18,247,419 | 2,091,177 2,661,006 3,133,837|°7,904,752 * .. A56,647|18,247,419 
Veasey, Desbro, Brown& 396,270] $112,975 +... | 116, *157 is 9, 306,270 
Williams Dec’n, Man.&Sal.|1, 12,40%,618] 1,183,978 1,886,351 1,765,040) 2,130,873, 4,516,970 919,406)12,402,618 
Devon and Cornwall ,..... 3,964,103 §477,746 §... |1,603,397| 166,238) 1,660, 55,726| 3,964,108 








* Loans and ee together. 


© Cash at Call, Discounts, and Loans classed together. 
Cash in Hand and at Call classed together. 
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ROBURITE EXPLOSIVES.—The directors have declared a half-yearly 
interim dividend on the preference shares at the rate of 5 per cent. 
per annum. 

ROYAL BREWERY (BRENTFORD).—The report for the year ending 
June 30th states that the trading profit amounted to £27,564, out of 
which a balance of £11,342 is available for distribution. The 
directors recommend a dividend at the rate cf 9 per cent. per annum 
on the ordinary shares, which, with the previous distribution, 
makes 7 per cent. for the year. They also propose to add £1,500 to 
the reserve fund, carrying forward £541. 

SOUTH STAFFORDSHIRE WATERWORKS.—The report states that 
the gross amount of water rates for the six months was £39,028, as 
against £37,165 in the corresponding period of the previous year. 
After providing for interest on debenture stock and preference stock 
the amount remaining for division (including £3,531 brought for- 
ward) is £18,960, and the directors recommend the declaration of 
a dividend for the half-year on the ordinary stock at the rate of 5$ 
per cent. per annum, less income-tak, leaving £3,543 to be carried 
forward. 

A. AND J. STEWART AND CLYDESDALE.—The directors have de- 
clared an interim dividend for the half-year ended June 30th at the 
rate of 6 per cent. per annum on the ordinary shares. 

SPRINGFIELD BREWERIES.—The directors recommend a dividend 
on theordinary shares at the rate of 13 per cent. per annum 
(making9 per cent. for the year), carrying forward £2,510. 

SPRATT’S PATENT.—The directors announce an interim dividend 
for the half-year ended June 30, at the rate cf 10 per cent, per 
annum. 

STCCK CONVERSION AND INVESTMENT TRUST.—The directors in- 
timate that the dividends declared and announced by the London 
and North-Western Railway Company for the two half-years ended 
June 30 last will, after payment of the dividends due on the 34 per 
cent. first charge preferred stock (London and North-Western 
ordinary stock) and the 4 per cent. second charge preferred stock 
(London and North-Western ordinary stock) of the Stock Conver- 
sion Trust, permit of a payment to the deferred charge stock 
(London and North-Western ordinary stock) of the Stock Con- 
version Trust for the year ended June 30 at the rate of £1 2s 6d per 
cent. 

SWEETMEAT AUTOMATIC DELIVFRY.—The directors have declared 


a third interim quarterly dividend at the rate of 10 per cent. per 
annum. 
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heat, with bright sunshine. Reaping is being extended, and over a 
rather large area is now being actively carried on. The result so 
far varies a good deal in different localities, but on the whole the 
outlook is considered as encouraging, and, should the weather 
continue propitious to the end of the month, fairly satisfactory crops 
of wheat and barley may be looked forward to. On the Continent 
the outlook has rather improved. In France the crops have recently 
derived considerable benefit from favourable weather. Belgium 
looks confidently for an average yield, of good quality. In Germany 
all cereal crops promise well, and from Russia accounts show that 
indications are more favourable than otherwise. The situation 
during harvest time is, however, alwaysa somewhat anxious period 
owing to the uncertainty at all times attending the weather. About 
this time last year very serious changes were taking place, and which 
were followed by such disastrous results, giving a strong impetus 
to speculation and a rapid rise in prices. During the current 
week trade has progressed steadily and generally, with very 
slight variation in current rates. English wheats in some of the 
markets, including Mark Lane, are€éd lower. Foreign have ruled 
more in sellers’ favour until towards the close, when the tendency 
leaned more in buyers’ favour. To-day, at Mark Lane, a moderate 
business was put through. A parcel of American red winter was on 
the market, for which 31s 9d ex ship was asked. No. 1 Northern 
spring was quoted 33s 6d to 33s 9d, ex ship, and 6d more landed. No, 
2 Calcutta Club,on the spot, is quoted 3ls to 31s 6d. Russian Azima 
31s to 33s, and Ghirka, 32s to34s. In the c.i.f. trade some long lines 
of Taganrog-Ghirka, Aug.-Sep. shipment, sold at 30s to 30s 6d, and 
Nicolaieff-Ghirka similar dispatch at 31s 9d. Some business has 
been done in No. 2 Calcutta Club on passage at 31s. In the 
early part of the week American No, 1 Northern, August shipment 
for London, sold at 3ls 3d. Californian, August - September 
shipment, quoted 34s 6d to 34s 9d, with buyers at 32s 6d 
under. New Zealand off coast has been sold at 30s 64d. 
Flour on the spot is about 6d lower for American, and 
rather easier for English. The former is to-day quoted 26s 6d 
to 27s 6d for spring wheat patents, 21s 6d to 22s 6d for first bakers. , 
English country whites 22s 6d to 23s, and town households 25s. The 
principal statistical changes in breadstuffs are a small increase in 
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waterside stocks, an increase of 201,000 qrs in the supplies jon pas- 

“THE JUMPERS” GOLD.—The following cablegram has been | sage for United Kingdom, and of 77,000 qrs in those for the 

ne from Johannesburg :—‘‘ Obtained 1,530 ozs of gold during | Continent, whilst the American visible supply is enlarged 
month (July).” 


by 2,089,000 bushels, or 261,125 quarters. American’ ship- 
ments of wheat last week were 423,000 qrs, being 103,000 qrs 
more than in the preceding week. The proportion for the United 
Kingdom was 234,000 qrs from the Eastern and 64,000 qrs from 
the Western seaboard, giving a total of 298,000 qrs, against 
217,000 qrs on the preceding week, and 150,000 qrs in the corre- 
sponding week last year. Of flour, the shipments last week were 
243,500 sacks, of which 126,500 sacks are for the United Kingdom, 
against 132,000 sacks in the preceding week. The total supplies of 
breadstufis, on passage, are 2,303,000 qrs, against 2,071,000 at this 
time last year. Grinding barley on the spot is firm. Prices of 
grinding sorts are hardening, and there is a good country demand. 
The cargo trade went dearer in the early part of the week, but has 
become dull with weaker prices. Azofi, prompt shipment, sold at 
17s 3d, and October-November at same price; but paleogner ts 
business was done in both positions at 17s to 17s 14d; and 
to-day business was also done at l6s 10}d for fair average 

uality early despatch. The supplies of barley on passage have 
Sorennal to 166,000 qrs, against 180,000 qrs at this time last year. 
Maize has hardened in value on the spot, but closes easier in the 
cargo trade. Galatz-Foxanian-Bessarabian, one-third new, 
October-November shipment, scld 23s, and November-December, 
23s 6d. Danubian, afloat, 22s 6d to 22s 74d, and’ to-day at 22s 94. 
Salonica sold 22s 73d, and La Plata to-day at 22s. “American ship- 
ments last week were 37,000 qrs, of which 15,000 qrs are for the 
United Kingdom. The supply of all kinds’ cf maize, on passage 
for the United Kingdom, is 705,000 qrs, against 369,000 qrs at this 
time last year. Sellers of beans and peas look fop higher prices, 
but to-day business is almost nil. With buyers holding off, the market 
for oats closes with downward tendency. 


THOMAS ADAMS AND CO.—The net profits of the year amount to 
£9,462, including the balance brought forward. The directors 
recommend a dividend of 5 per cent. per annum on the ordinary 
ehares for the past half-year, carrying forward £311. The directors 
are open to receive from shareholders and the public generally 
amounts from £100 upwards, on security of the company’s deben- 
tures, at 44 per cent. interest. 

UNITED HORSE SHOE AND NAIL.—The report for the half-year 
ending June 30, 1892, skows a gross profit of £11,619, and a net 
profit of £7,622. After deducting all expense of depreciation, pro- 
vision for bad debts, &c., and adding the balance brought forward, 
there remains a sum of £18,266. The directors recommend the 
payment of a dividend at the rate of 4 per cent, per annum on the 
preference shares, which will absorb the sum of £3,987, and that 
the sum of £10,000 be placed to a reserve fund. 

' WEMMER GOLD.—Last month’s working was as follows :—2,061 
tons crushed, yielding 1,568 ozs of gold, thirty stamps working 
| twenty-eight days. The value of concentrates caught during the 
month is estimated, as per assay, at £900. 
@ COMPANIES. 

DE LAMAR.—The following is the cabled return for the month of 
July :—Total produce, $81,100; total expenses (including $1,000 
est boring for water), $37,700—$43,400 ; or at $4.90 to £ sterling, 

ELKHORN.—The following is the cabled return for the month of 
July :—Total produce, $61,940; total expenses, $26,580; estimated 
profit for the month, $35,360; or at $4-90 to £ sterling, £7,216. 

GELDENHUIS MAIN REEF GOLD.—Crushed in July 1,600 tons, pro- 
ducing 425 cunces gold. 

NEW CRESUS GOLD.—Last month’s crushings yielded 1,000 ozs, 
from 2,434 tons of ore. A dividend of 5 per cent. has been de- 
clared, payable at the head office of the company. 


NEW PRIMROSE GOLD.—The London agents announce receipt of 


following cable :—‘ July crushing 4,811 ounces, 100 stamps running 
22 days.” " 


The following table estimates the home consumption ef wheat 


during the harvest year 1891-2 contrasted with 1890-1, 1889-90, 
and 1888-9 :— 


——— 


| ssvl—w2. | 1800-91. 1889-00. | 1888-9. 








NIGEL GOLD.—Last month’s crushings yielded from the battery, 








ta. owts.’ 
2,062 ounces; from old tailings, 687 ounces; returned by the | Importe—Wheat (49 weeks to July me 65,075,000) 54,736,700 5,309,100 55,404,280 | 
African Gold Recovery Company, 2,023 ounces ; No. of tons crushed, Flour = . | 18,408,00C! 15,286,000; 14,879,900} 13,277,290 
1,470 ; approximate expenses, £4,170; approximate profit, £7,220. | 85,483,000) 70,001,700; 70,279,090) 68,681,520 |) 
| STANHOPE GOLD.—Last month’s crushings, 1,087 ounces; tons | aaa week ending Aug. 6—Wheat...... 1,236,000 " 344286) 1,197,800} 1,116,000 }} 
crushed by battery, 1,625 tons; approximate expenses, £2,440 © Nt em cil tl ane tee 337,000; 193,866; 183,800, 249,020 





proximate profits, £1,670. ¥9- 


















Se ree eee | ee een? 
Total , 50 weeks .... 71,039,342; 71,661,600; 70,045,520 | 
—_—_—_—_—_—_—_——— | Lets exports —w sn pero ERT ye “io 8 900 
Re aionscssinessiigeors baegnoeenpaiesapes 195,000} 124,000} 124,000} 128,000 
e , eect | <ninineitheneraiomes | rns | <ecaeenS 
} , 612,520 
Che Commercial Times. Aik a anlie eancad aad Yh end ee 

home-grown WHER ......:s..s0veses+--| 85,861,000, 37,099,000) 44,390,000) 34,943,000 

———————— ern te ae 04 585.5 
50 weeks’ home supplies ..........0:.0+ 120,135,000, 108,604, 4.30| 116,207,600 104,555,520 
‘ ‘ .VA —— —_—— 

THE CORN TRADE. Average price of English wheat, per| 6 d esd aed e a 

GTRRTOGE exh -ccerocecenconedsivtotoge Gaon 2 7 | 83 9 | 3510 30 8 

Mark Lane, Friday Evening. PTOI lo sicccceemenhencelocceschsines 6} 81 | s@ | 7H 





The temperature during the week has been, for the most part, 


du “hudhels, {“hashels. | bushels. 
low for the time of year, but has occasionally risen to good forcing 


= in owts...| 11,980,000) 8,932 v, 


— 


Ts 


——_—— 


“Visible supply” lin U.S. centres.........| $2,883,006) 16,768,000) 18,373,000, 12,688,000 | 
Do @0 ai 2,000 6,799,000 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended Aug. 6, 1892, and for the corresponding week in each 
of the years from 1891 to 1888. 





Quantitixs Soup, Avsraen Prices, 
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. Wheat. Barley. Oats. Wheat. , Barley.) Oate. 

1908 .| qm beh] re tubl are teh) a a] sail 6d 
Aug. 6...| 58,388 8 673 2| 1,321 | 97 | 38s] 21 6 
July 90...) 48,655 1 546 4] 1.000! 29 5 | 21/] 21 6 
23.| 40,970 7 237 O| 170s 1) «299 8 | 2210 | 21 0 

16...| 38,701 4 237 2] 1062 4 99 1/ 9 4] 1 5 

9...) 36529 6) 815 4] 1073 2; 292) «4 | 217 

A 45978 6/ 806 2] 1508 4! 20 8 | a] a8 
1891.........| 27,899 0 152 4/ 1,242 394/| 64] a 2 
1890......... + 3] 354 3, 38 8 | 2 7 | 1610 
1889..... ... | 16,789 4 | 28 1 447, 386/ 8 9] 38 6 
1888. 41,524 2 soa 7!) gos 1) 30a | 910 | 19 5 


THE IRON AND COAL TRADES. 





No material change has taken place in the iron trade. At Middles- 
brough there isa better feeling in the market for pig-iron. The 
shipments are becoming larger, especially to continental ports, and 
as the home consumption is fairly good, the current make of pig- 
iron is absorbed, and the small stocks further drawn upon. There 
are now only 18,500 tons in the warrant store, which are expected 
to be cleared away shortly. Prices have improved. No 3 has been 
sold at 39s 3d to 40s, according to brands, for prompt delivery, and 
there is now a better demand for autumn at current prices. The 
Glasgow warrant market has remained extremely quiet. In the 
North-West the quotation for mixed numbers of ‘Bessemer iron is 
ls lower. In the finished-iron branch business on the whole con- 
tinues inactive, and tin-plates are dull. The improvement in the 
steel trade reported last week proves to have been merely transient, 
and heavy rails have returned to their old value of £4 4s, and light 
rails are weaker at £5 10s, whilst billets dropped ls £d. Oldiron 
rails are also 2s 6d per ton lower on the week, 








THE COTTON TRADE 





LIVERPOOL, Aug. 11. 
PRICES CURRENT. 


§ || Same Period | Same Period 
=| 1801. 1890, 
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me ila 37s dis) 475 Sr) 4 | 418 Cre 6%) BIR 

Bradian, "Mid MF"! Be (QF Ga ene) MIF pe Gee ME) P| ode 
Pernambuco, &0.... | + | aH | ‘4 | ~| ow fi 15 (6 1 Of] i 7 
Paraiba enn | “ 31: cn ie | me ab) ago | oh 7 

FANGE  coccccees eee eee | oer tee eee coe | a1 = ve 
canta, Anapags, Ge ve | sie! is “| sas ae | see xs ‘i | = ‘i 
ne sans oa ag A od em Ts i ad | 

Am — CORUM fuck fesse f? oss Pose Pode | sss Hides | sec d cee] we ftw 

Ditto Browa een 3) 38) ae i se) oh Sb Gh | Ob Gia 74 
eeqece woe | ove a on coe | | | oes | 
Smyrna, Greek, Ro. «| Bh, S$/ @ ) 4h) 4h) 4 1 4b | 4G) BE Ob 
est Indian, &o. | | pabicok aq 
ee | eee eee | 7 1 i e ay eo | see re | eee ue # 
Peruvian—Rough | ee .- | Sh! 68! at, ned i e-| or. ont 
Ditto Mod Rough |... |... | ii | Sh} 6h}... LR Te) wT 8 
Bessa | =| Oe amy wy te Bs 
ae Le laced ath leida eh etd lee loth sh low Plt atte 
East Indien. =| FF. OG.F. F.G./ Gd F.G.| Pus. |G.F.'P.G. F.G.'6.F.'F.G. F.G. 
Surat—Hingungh’t | | Bh we | SB) ow cee He SPRY tes fp ceel | TBR Pear | Mee 
ae 213 Stk) Bie. A a ii 3% 34 yet ate 48, Ff 
= sé. vee | } a) soo | soe | OT pee | ane | 
outs) 1 gl gt fal aa 
Oomrawuttee ...| 2/6 3 Be 8% » BP 3% | By ).37 | ; 43; 5 
MGOomrawuttee a a“ 3 Ho 3 t 3h ~ {3 — | ‘exe Lo 
Khandeish......... 2° 68 | 8h + A hae a | OB) 4h) 42 
eee, Ze abides ie di, HORS 875) “ | vee | BQ | a | eco 4 Hb 
eravu teetee } ** { 7 - ~ ore { or or ; 3 oe eee | oe | oor 
eeererees 2+ 8 j a 3 | eee see Sis eee ooo oo oe 
Bcinde.............. ~ ra = | a i's in ig iz ian leg hs 
Bengal Gee ree eweeeeeee eee | | } ! " ; ; ‘ ; 
Madras—Tinnevll 8 t { 8 oe 7 , 3 j “ 5 5 wee 
Western | 22 3th ae "i oe. pose eel | i. emits 
Imports, Exports, Consumption, &e, 
1892. 1891. 
bales. - bales, 
Imports see ressecens 2,381,688 
Ex OM. 1 tO AUZUEE IL wrrrcrcesscrccscegg, 218,985 eveeseeee, 191,517 


from Jan. 1 80 Angst IL nssccocecsscover 2,136,888 
8tock, Sl hsti- Rates bc-tiieinanciaihineiaenteaeelt A cee 
Oguecmation from Jan. 1 to A 1 see receeeee. 1,888,231 sOe ree rer ees 2,187,609 


, These figures show:— Me 
a imports compared with the same date last year of... bales 214,800 
A - quantity taken for consumption of ......... ae ee li sesso. 249,880 
An i of actual exnorte Dccp cdeccscepeqnsteden Prete te iti 27,420 
An increase in stock of eet ett tet te ee 466,180 


In speculation there is an increase ot 76,210 bales. 
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The imports this week have amounted to 28,163 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 25,000 bales, against 15,000 bales 
at the corresponding period last year. 


The market has been quieter, and, with only a moderate business 
doing, prices are rather easier. Quotations of some descriptions 
show yed per 1b decline. Sea Island has been in fair demand, and. 
prices are firmly maintained. In American a moderate business has 
been done, with the tendency of prices in favour of buyers, and 
qnote lions are reduced ¢3d per lb. Brazilian has been in moderate 

emand, without any change in quotations. Egyptian has been in, 
moderate request, and quotations of the current qualities of bro 
are reduced ggd per lb. Rough Peruvian is in limited demand, 
freely met at 4d per lb decline. Modgrately rough sorts are neglected 
and in buyers’ favour. The current grades of smooth are in 
demand at full rates. African is neglected.. In East Indian only a. 
limited business has been done at previous rates, sa 

“ Futures.”—The market has been dull throughout the week, 
with a downward tendency in prices, and the closing values show a, 
decline of 3-64d to 4-64d per lb for the near, and 5-64d to 6-64d 
per |b for the distant positions from last Thursday’s Circular rates. 
The closing values are—Delivery :—American, any port, 1.m.c., 
August, 3 55-64d'; August-Sept., 3. 55-64d; Sept., 3 56-64d; Sept.- 
Oct., 3 56-64d; Oct.-Nov., 3 58-64d; Nov.-Dec., 3 60-64d ; Dec.- 
Jan., 3 62-64d to 3 63-64d; Jan.-Feb., 4 1-644; Feb- March, 
4 3-64d; March-April, 4 5-64d to 4 6-64d per lb. 

The amount of cotton forwarded this week is 47,674 bales, and 
actually exported 5,842 bales. The decrease of stock this week is 
28,250 bales. The sales amount to 44,250 bales, of which 4,190 
are on speculation, and 1,960 declared for export. 


MANCHESTER, Aug. 11. 


The market throughout remains without improvement. Cotton 
hes declined 74d per 1b, but the most serious feature of the trade is 
the continued fall in silver and exchange, which has practically 
hrought Eastern business almost to a standstill. There is some 
demand for the minor foreign outlets, and for the home trade, but 
the amount put through has only been very moderate at the best, 
and frequently quite unimportant. Cloth quotations weaker, and 
for stock lots agents seldom allow any reasonable offers to pass by. 


The policy, however, of stopping looms for which orders cannot be 
obtained except at ruinously low prices is steadily increasing, 
although it is impossible to form any accurate estimate of the 
extent to which the production is being curtailed. Yarns dull, 
especially export qualities. Theexchange difficulty standsin the way 
of Eastern business, and for the Continent the inquiry has been of 
retail dimensions. American cop yarns have again sold very 
sparingly, and the uncertainty with respect to any combined action 
towards the reduction of production has certainly weakened values, 
in many cases 4d per lb on the week. Bolton counts easier, and 
spinaers badly in want of orders. Twofolds dull, and sellers must 
either give way @ point or two or go without business. To-day 
nothing better can be said of the market. Silver and exchange 
again come lower, and in all directions little more than a retail busi- 
ness can be reported. Prices show no material alteration from 
Tuesday’s figures, but the tendency is rather in favour of buyers. 


(I.) Comparative Statement of the Cotton Trade. 
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Previous Weeks in 1892, 
AUB: Price Price Price | Price, Price, 
iyo2, Aug July July | July; July , 
«al 4. i 23. j 21, | 14, | i 
eset 8a So 
Cotton—Upland middling......perlb © 3+ 
aa eee Ditto, good middiing........, 9 6ry:@ 4) 04% 0.41 
be Pernambuco fair..........0.++. | 9 440 43 0 ‘f O 4) 
= 0.40 Maleteiee telr,sad quality) 0 740 7h 0 1 0 7 
No.40 Mule-twist fair, 2n ty, 
be ss-regey my Water-twist disto 7 0 6% 6 63 0 63 0 62, 
26-in, 66 reed, Printer, 29 yde,4lbs2oze 3 43,3 44 3 4g 3 $a 
27-in, 72 réed, ditto, S5ibs2Zozs @ 15 4 16 4 1h 4 
89-in, 60 reed, Gold End Shirtings, 87}! 
FArds, 8 IDG 4 OLB o..cerereecereessereeeres 63/6 44 6 44 6 4% 
40-in, 66 reed, ditto, ditto, 8 Ibe 12 ozs......| 7 if 73,7 8/78 
40-in, 72 reed ditto ditto, 9 Ibe Soin, | * lh 8 $8 sis 8 
vv , 44 ° Long Cloth, 
eo invarde. 8 ite scnrrmmpormmnaeianedinmastrnael 4 s|s 4h 4 4h 4 4h 
(1I.) Comparison with Previous Years, 
Tiosthua”’ 955 ,eoausae ghee “Corresponding Wee 
Aug. 11 
nn ee ee | 
vseen~ isl 9: Sigh ty! 0 6h o 6 
{ i 0: 
ont Cine geod pee eae Oo aitic oti ¢ 
a Pernambuco fair............| 0 44);96 |} 864)/06 
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‘arns— ule-twist,fair quality 
-_ roe Waler-twit, ditto 0 0 7%,0 9/0 
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27-in, 72 5 Ibs om, 4 4916 u 
00 in, 60 reed, Gold Shirtings, 874, ; 
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ota 'od rood, ditto, di 8 Ibe 12 ozs...) 7 e 7 918 3/7 
40-in, 72 reed, ditto, Olbs Gom..| 8 ‘15/8 9 4%)9 
80-in; 44 reed, Red End Cloth, 3¢ ‘ 
YOrds, 9 IDA... csrsseemere vee 43 §0:68 6 
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THE WOOL TRADE. 


There has been very little business done this week in English 
wool, as the recent heavy failures have made sellers very cautious. 
Prices remain nominally unchanged. 

Our Bradford correspondent writes :—Two serious commercial 
disasters in the trade, with the probability of one or two more, do 
not tend to improve matters, but it is remarkable how little the 
market has been depressed. Values of wool are very steady, and 
there is a belief that a basis has been established at which business 
may be done freely. It is a quiet season, but the amount passing 
in all branches is quite an average, and if appearances are to be 
trusted, next month will be better. The recent failures react 
favourably by inducing prudence and checking the tendency to 
“keep going” at any sacrifice, and to the detriment of honest 
traders. The Eastern trade is terribly depressed, and the conti- 
nental and Australian trades are bad; but the home trade is fair, 
and American growing. Profits all round are exceedingly bare. 

Messrs W. and C. Dunlop report as follows on the Bradfoyd 
market :—There has been very little change in the value of wool of 
any description during the past montb. Prices whilst very low are 
fairly firm. We are unable to report any improvement in 
demand for yarns, but spinners have just enough business offered to 
enable them to maintain their prices. Manufacturers find them- 
selves in a similar position; the home trade is perhaps the branch 
in which improvement can be noted. The general election has to 
some extent interfered with business during the earlier part of the 
month, but since then there has been rather more doing. A further 
fallin the price of silver aggravates the already unsatisfactory 
position of Eastern traders, 


AvuGustT lst, 1892. 














































Aug. 1, | Aug. i. | 
1892. | 1891. | 


Per Yd. Per Yd. 


edjisdj,; 
Spanish Stripes ... Double Eagie Chop) 1 10; 2 1} Scarlet, tillotted & packed. 
: Per P ce Per P’ce 
* 





penne 








dis 
Long Ells ............ Unicorn » 119 0 | 20 3 (Scarlet, tillotted & packed. 
Camlets HD ... .....Double Eagle ,, | 38 6 | 42 0 »  tillotted. 
Do Eagle » |} 37 0 140 6 » » 
Lastings, No. 12 ...Unicorn » | 34 0 |35 O Gentian , 
Do _— 10 ... Eagle » | 3l 0 | 31 6 | - va 
Do 9 ...Elephant » | 29 0 | 29 6 | > a 
Worsted Crapes ... as » | 23 9 | 24 6 |Black made up. 
Plain Orleans ...... Unicorn »o 1122 3 313 14] ,, Gillotted. 
. ee Double Eagle ,, | 11 3 |12 14| |; ss 
Figured Orleans... ee » |11 9 | 12 6 \Common colours, tillotted 
Do ......... . ...Second quality ,, '10 9 | 10 7% | = a me 





THE LEATHER TRADE. 


Business in leather has shown a little improvement during the 
week, as buyers are more disposed to negotiate, although the 
tendency is still to purchase small parcels. The stocks are not large, 
a generally satisfy the requirements. Prices are unaltered, but 

rm. 











JUTE, FLAX, AND HEMP TRADE. 


A good business continues to be done in native marks at and near 
the basis of £10 15s for Dundee and the Continent, but there is no 
change in manufactured goods. Messrs. Wilson and Berg, Dundee, 
report :—‘‘ Owing to the favourable turn in exchange, sellers are 
willing to go on at present very moderate prizes, viz., on basis 
£10 15s for Native first marks, September-November, s. Particulars 
of a large portion of the sales are kept secret, but business done 
includes RF block D at £12 5s; red BN 2, red Sikdar Naraingunge 
2, at £12 10s, August-October, s.; M in double triangle group at 
£10 15s, SCC in heart group and red Bullub Daisee at £9 10s, 
September-November, s., Dundee. 


“For Jute goods the demand has improved a little, and the 
advices from America are slightly better.” 

Reports of Flax from the Foreign markets have varied slightly, 
stocks being small, and the prospect of the crop so far good. 

Sales in Manila Hemp have been upon a very limited scale. By 
the weekly cablegram fair quoted, £23 5s, f.o b., and the week's 
receipts were 12,009 bales here. 250 bales good, by auction, sold at 


= 2s 6d, c.i.f. terms, and some fair quality due at £24 15s, c.i.f. 
rms. 











COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see “ Postscript.” 


’ Mincing Lane, Friday. 
SUGAR.—The market is steady, although without animation. 
Rather more confidence now prevails ; still, the healthy position does 
noé lead to speculation in Cane-grown. The trade have taken crys- 
tallised West India rather freely, at 15s 8d to 17s, including part 
of 7,413 bags, by auction, and a few parcels by private contract. 
2,207 bags syrups were chiefly bought in. 140 barrels Muscovado St 
Lucia sold at 13s 9d. A cargo of Java brought some improvement 
on late quotations. Jaggery barely maintains the previous value, 
and the imporis this year have been large. Refined is firmer, and 
the Board of Trade reports show a decreased import of nearly 30,000 
tons comparei with last year. In Beet sugar, for prompt and early 
delivery, a fair extent of business done at hardening prices. Next 
season's can be bought on previous terms. 


Th ts in German 
show an increase of saccharine as compared relia leuk peer: " 
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lmports and Deliveries of Sugar into London from commencement of the to 
mporis an’ “August 6, with Stocks remaining at the latter date. — 








1892. 1891. 1890. 1889, 

Tora. Tons. Tons. Tons. 
im SOs bee eee cessor eee 170,3C0 oor 203,000 oe 144,000 eee 214,700 

vered ... seoesee 165500. .. 285,000 ... . 

Stock ...... ccovcee 40,500 wo. 43,000 1. 1,900 57,000 
Stock. United Kingdom 130,000 .. 109,800 ... 115,00 144,000 
Madras vaggery, percwt 9/1 oe at oes 10/6... 126130 
Good brown W. Irdia... 15 -. 136 149 .. 146 .. 186 
Crystallised Demerara  15/618/0 ... 17/0 19/6 ... 16/3 18/6 ... 22/6 21/6 
Beet, 88 per cent. f.o b. Wit. 18/9 


i ; io ~ "ees art — 
Fine French loaves, f.o.b. 17/0 le » 17/3 17/ .. 170 17/3... 22,9 23/0 
Java afloat, about 96 %... 15 159... 149 18... 15/0156 ... 21 
Tate's cubes No.1 an B0 o wee “es 2s .. 26 


Jaggery.—To arrive, 1,000 tons Palmyra sold at 8s 9d, ex quay, 


Liverpool, July-September shipment. 200 tons Cane, on the spot, at 
9s Md. 


Surinam.—765 bags crystallised bought in at 15s 6d to 15s 9d. 


Java.—aA cargo of 2,300 tons, July shipment, sold at 15s 9d, floating 
terms, for the Clyde. 


Refined.—The market has been steady for English goods, and the 
Paris loaves 


No. 3, quoted 15s 9d per cwt, c, f. and i, Pieces steady, and rather 


dearer in the Clyde. 


Beet Sugar.—The latest sales showa recovery of lid. 88 per 
cent. September to October shipment sells 13s 14d to 18s 3d. Next 
season’s crop quoted 12s 9d to 12s 104d per cwt, f.o.b. Market 


firm, and the refiners have been taking ready sugar. 


RUM.—There is a large stock of West India, viz., 17,400 puncheons, 
Sales include about 350 puncheons Jamaica on previous terms, 
with 100 casks Natal and Mauritius. 


cocoa.—A quiet tone pervades the market, but prices are without 
alteration. At the public sales on Tuesday 946 bags Trinidad, 
about two-thirds found buyers, including good to fine qualities, at 
67s to 77s. 713 bags Grenada brought steady rates; middling to 
good, 59s to 63s; low to ordinary, 56s to 58s. 134 barrels other 
West India obtained previous rates for small lots. The quantity 
of Ceylon brought forward was too limited to affect prices, but 
there are further arrivals. 403 bags Guayaquil were bought in. 
Sales of Ariba privately at 78s to 80s. 636 bags African rather more 
than half sold at 55s 6d to 57s; fine, 62s per cwt. 

COFFEE.—All the better kinds are hardening in price, and the 
market strong, with Jight supplies at the public sales. Specula- 
tive markets are also dearer. This morning good average Santos 
in Havre quoted 564f for Sept.-Dec., and Rio last sold through the 
Produce Clearing House for same months at 60s 3d. At auction 
here a few packages colory Ceylon realised high prices: fine, 
109s to 114s; small, 105s. 424 bags East India, part sold: Coorg, 
palish and grey, according to size, 95s 6d to 101s 6d. 230 bags 
African, 53s 6d to 59s. 3,870 bags Central American included Costa 
Rica : one lot fine bold, 113s ; Guatimala, 102s 6d to 106s 6d; bold, 
106s 6d; mixed La Guayra, 95s to 95s 6d; Columbian, 55s to 95s; 
grey to colory, 96s to 109s 6d. 998 bags Santos boughtin. 74 
bags Maragogipe, all sold, bold colory, quay terms, at 106s to 111s. 

amports and Deliveries of Coffee in London August 6, with Stocks on hand. 





1892. 1891. 1890. 1889. 

> . nm .ae . ae 

ES peemesiomemesrnen "2.380 ’ 10,030 962) = s9 
0, J sini j = 

. ‘94 650 13.020... 22,260 


Mid, Gyo 0007 bi 106/ 1037 “.208/ 106)6°%) 162.6 1051". 98) 200) 
Landed last week, 187 tons ; delivered, 549 tons, and the stock shows a further 
a Closing Prices at this Afternoon’s Cau. 

Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar. 
60/8... 60/3 ... 60/6 ... 60,6 ... 609... —— 62/6 ——— 
good ...... 60/6 ... 01/3 ... 61/6... 61/6... 1/9 ... 62/3 . 62/3 .». 62/9 

TEA.—Large supplies have resulted in a fair extent of business’ 
partly for export. Imports of new season’s congou have in a 
cases been sold at easier rates, including common Kaisow at 5§ 
to 5d; common to good common black leaf, 5d to 5d. Shantam, 
43d to 4Zd. By private contract, 1s 6d to !s 10d paid for finest 
chops. ‘The catalogues have contained a supply of 14,667 packages. 
Canton scented caper and new makes congou show irregular prices. 
Fine Indian teas have advanced, and good qualities are dearer. 
Common teas, including broken pekoe, are unsettled and easier. 
The market has been heavily supplied, Fine Darjeeling real - 
2s 84d per lb. Thesupply at auction has been 24,272 packages, wre 
851 packages Travancore, and 760 packages Java. Ceylon 
met with strong competition, and 21,212 packages obtained better 
prices generally. Average of the sale 84a per lb. ’ 

RICE continues dull, and prices of Burmah cargoes are nominal. 
A cargo of cleaned sold for the Levant. The Rice Brokers’ Circular 


Bassein, 7s 74d to 7s 104d; Necranzie, 7s 6d to 7s 74d, open charter. 
TAPIOCA remains dull, with a large stock. 2,612 bags flake, by 

auction, part sold at 14d, with good 1d per lb. 1,784 bags a 

part found buyers, including seed, ‘‘ without reserve,” 10s 6d to 1 

A few medium, 1!s 6d to 12s. Bullet taken in at 15s 6d per cwt- 





| 


; 


f 


only change in Foreign is a slight advance upon granulated. For |} 
delivery, October-December, sold at 15s 124, f.o.b. 
firm. London yellow crystals have sold at 16s 14d to 16s 3d. French 


quotes the following prices to arrive: Rangoon, 7s 74d to 7s 1044 ; | 


BLACK PEPPER firmer. Sales for arrival, about 250 tons Singapore | 


latterly at 27d to 3d, various dates of shipment. 170 bags, by 


auction, part sold at 27d to 3d for good. 100 bags Acheen bo 
in. ' 


WHITE PEPPER meets with more demand, partly to cover “ bear” 


sales. About 130 tons sold to arrive, Singapore, various 
shipment, 44d to 43d. Penang, July to October, 34d to 3y54. The 
market is now steady but without animation. 230 bags 51 ed: 
offered in the weekly sales went as follows: fair, 44d; fine thout 
Very fine bought in at 644d. 317 bags Penang half sold, ‘wi 
reserve,” at Bad per lb. 
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NUTMEGS quiet, with arrivals. At th i 
boxes Penang were most! =. e public sales, 40 ca 
, y bought in. ; E ses 12 | to 84s, Au ; 
122 cases other kinds, included ip tetetnneneen 2s 84d. ! sold at Is eacacinek aed nee Sra on Tussiay 
e’: small, | irregularity. AC e. Button sorts went with 
’ . garnet last sold at 74s, on the s 
’ pot. 


ls 8d; 76’s, 255d. 116 packa, i 

: 9 ; ges West India: brow 

low, nga - ae wb. oe n, 2s to 23 10d; 1p anne Uninnounalle prospects of the crops have strengthened 

MACE.. es ’ ana rat 

were chiefly bought in. 18 Secueine tinea . 5 boxes, by auction, demanded ae ‘limited ie ane high et 

sal. Sh nite tad Enterta dh tote nee ye part sold, at 84d to | Prices may be quoted 2d me ae restrict opsrations. 
; naneiniae econ —_ aoe ee those current in the Iast 

toc is reduced to 6,500 chests. 


CLOVES.—Some inquiry prevails b i 
deliveries have improved. 218 bal y private contract, and the DRYSALTER 
‘ : ) Y .—Busi a eG 
rates: low, 24d to 2$d; middling to ae 7, sate ah sold at steady | arrive, at 115s ion oe has been done in China galls, to 
cases Penang were chiefly bought in Sana Ba, ; fine, 23d. 17] has transpired at the bli c.f. and i. terms. Nothing of interest 
GINGER.—The stock of Cochin has fallin 4 4 i of O56 per Ib. There is an absence o > ic sales. 836 bags turmeric were bought ia. 
bags, with very little offering. 311 packages we o eee cases 15,400 CHEMICALS.—Most of on in gambier. : 
also the bulk of 520 barrels Jamaica. re chiefly withdrawn, | week, and the markets os on remain the same as last 
PIMENTO remains dull. 590 bags were chiefly bought i 119d; citric, 1s 43d. Sul oy <4 steady. Acid: tartaric, English, 
sold at 24d to 22d per lb. y bought in. A few | chlorate dull. Prussiate Pena a has declined. Potash, 
Ra market for currants is firm, owing to th first quality, 64s to 64s eae Qui eld at 10jd. Cream tartar, 
shortness of the crops, Provincials support th e confirmed | German held at 9d, cinch . inine seems on the advance. 
continue without change to report. PP e late advance, Raisins INDIA-RUBBER wan ie . ark being firm, and in good demand. 
NITRATE SODA steady. On the spot, 8s 6d; to arriv _ MOTHER-O PEARL suutte. oe has sold at 23 94d to 2s 10d per lb. 
according to date of ship ae : rrive, 8s 6d to 93, | influenced b the dulness of ee we — lower, 
HELLAC.—Demand has rather suddenly i goodsupplie About 6,3 ‘ Sea uye"s took 
4,000 cases sold for forward delivery. ee outceme ace Prices rang from eat aoe nea in the catalogues. 
(Continued on page 1057). 























Commercial Cimes.—CHiecklp Price Current. 


Th prices in tha fotl 5 wa 3 . he . 
6 price ‘lowin s list eh sy ith Assistance oO 
rer viseloa F 1 witht Assist f i t fi i h 1 
aneninena rninesen ¢ epart ment, 






































LONDON, Farpar. DRUGS—(Con.) e 4 
ARBROW-ROOT—per s as 4 Oil, Cassin.. perlb 00 3 4 | METALS—B. Copper ————— 
&t. Vincent com.tofa 0 3 v 5} Aalsced atin OE o - Eas. Toagh p.von a7 0 e ° one pen, ed « @ | SUGAR—Cacsaen 
O00 A—duty td pI? 0 a ie 0 0 13 4! cee eened nevete 43 0 4) 0 ae ad . v 12 8 Gormea &e. dotod. ie 16 1 
Trin grey to or . rky., fine.. 10 0 Rvetmea as oe. AS 4%) Wteaeiea oe 6 ¢ 0 | Finefen. cubes, f ’ 
perewt ......-. 43 @ 65 0 Babrb , China, trtogd 1 3 3g | Qhiliand gm... is ee lel ane wovere 2.8. 8S iio aues 
Mid. to finest .... 65 0 91 0 Othe innevellygd. @ 1 1 4 ustrla., Wallaroo v 0 0 0 a seceere ee 8 0 0 6 | TALLOW—pe a 2 

Grenada .....--++ oy 8 gs 6 | Other. Liowtoed 0 1 0 3 | Ir a he 8s + sien 39130) Been. YO. a9 0% 
Good to fine .... 59 0 64 @ DYE STUFFS, &c.— Bat per ton Paton area 12 0 14 0 Aasteelinh eaaious 450 Ow 

Ceylon, oo’ to fine 95 0 108 Q Golls China per cwt 47 6 55 0 Neil reas’ British.. 6 0 616 | Persian TS - 90 ool» i tron A 0 ws 0 
ayaqu ae ower, Bengal .. * S r19 715 | Iealn—Rew. wee.Novi own ..., + 

Bate asi ibaa me |e Mindcas Geeaat™ 2 ge) 8 | Monge enc 80 71S | Bamomiiaue wars fe 0 18 0 rapioa— 

u TBS. ccccccccece 8: . sese e 10 7 eece \ 

Soe Ee elowmid 99 0106 0 | Gambier, block...... $5 0 33 0 | Bers, Wales ...... & Ib 5 ot eeeen ess Back; Sete 9. 1.... © 1k 0 1 

Middling to fine 107 O19 @ Oateh good to ues. 43 0 83 0 | dodteclatMdisbro 4.0 4 5 rown—Pdmont. ig ¢ a2 9 | map paar 1 0 15 6, 
OE acnsenees D atMdisbro 4 0 4 ; earecenere —St 

Rast India, plantion. 97 9 110 0 eaereoee— on £s £8 pocotch pigiron, cash 4. ir 4! ° sere eiencoense -18 6 6 0 inept 7 ae 

Mysore, med.tobold 98 9 12) © | Bustic ese EO m 619 13 0 | “gy Tous: pigper ton 25 26 10 126) Risck, Ponsae dD. TEA—duty 4d por ib 01 6 

Manila, fair Indan 9 0 0 0 Cuba CA wee 4 5 410 MY arp rh tg Keraee 15 6 1676] Singap snang pib O 2) 0 3} Congou, ord to fair 0 

Bingpr., picked Bally 0 9 9 9 | Lima egseaceh*oee 2 5 0 GW | Soir silverper bottle 6176 7 2/6 Waite, 8 cr esesere © 2} 0 % Medium to good... 0 “ ot 

Moc! a, mixed to'fine100 0118 © | Lbogwooi Cam pooeve 6 WO BO Tin. Silesian perto> 315 NTE Pena . ingapore 0 at 0 45 Fine to finest e l : io 

Jamea.,ord. tofn, ord) 0 95 0 agwool Gampencay 718 8 10 | Dy English, ingots 9 0 97 0 pECBAng.sve-e-erere 0 35 0 3 Souchong, com wakes eats 

w middcg. to fine 9 2 corccece , . 2O., Dars ....-- 83. 6 98 fe | Ciumameuniet teak e 2 Ree 
Costa Rimid tofine * ow o ara ‘ raraite vegies $3 0 98 le | Cipnomon—istCeylen ett 3 Scented UraugeBoxoe | | ° 
.to low middig 5 8 S sperbor = | Do 3rd and th oon FS : Non ........ 

Cort eetican, &e 80 0 96 0 a aeneeserececs gite EG. fo.b....12 3 12 6 Onesia Lipues th ".. cs 0 ty | SoentedCprs.,Cxaton 04 3 
Middling to fine .. 98 0110 0 | "ofe HANTS TELCH—per cwt. | Anti: fnglish, sheet.. 24 9 24:0 | Cloves— pm newts 20 ¢ (0 Hyeon com. tofair.. @ at 13 
Foxy Guatemala... 86 0 89 0 dib&upwards,.65 v 16 v MULASS; perton .. 45 0 47 0 Penang usbr...... ¢ 3% u ood to tinest .... 0 8 : 7 
Cinta oS. s cack 102 0120 0 | PLAX at Dundee Be a0 |0Us ows. pews 0 0 0 |Ginger—percwt 0 7 4 1g} Gunpowder., ...... oe ah 0 

Brazil, Rio, quay terms Archangel, Crwno p.t 351) 42 1) —Fish— £s 6 8| Oochiu,scped& ’ Good to finest .... uv Ll Ot 

| rar Rio ay psd 0 77 0 |S Petersburg 12nd 2 v 2 v £8 | Coghtn.scpeds pido ¢2 @ 10) @ | Tndign snd Dorinn— 9 
| Fair to gd. channe: 64 6 65 0 a 9 head 16 uv 17 0 0 19 0 | Bengal Ren 2 eS Broken Fainings 9 2) 6 4 
Commontolow fair 58 0 #2 0 | FRUIT—New, 0 v 0] African ....002: ‘ie ase Goodtoie.. 08 1 
Santosgoodaverage68 9 74 0 Currants ....duty%s 8 «os d 9 vO Jamaic procucere Oe 035 46 Broken Pekoe .... » 6 3 
OHEMICALS— s dad s da] Patras ....percwt 1) 6 28 0 000 Do. mid ord. 43 0 63 0 Do good to fine... @ it te 
Acid, citric perlb 1 42 0 0 Vostisza Sanaa wee 22-0 35 0 0 31 0 | Mace .. Bet b> 9 13) 0 Pakoo Nouchong .. 0 4 oes 
BOP cccebiecs ac— SR HS ME shebetsocacees 0 0 0 | Nutmegs bro PUIOG 2 is écieks 
MER scasconnese * 0 8 0 3k] qProvincial ..,..... is 0 23 0 |. Mogad 2 0 33 0 SPiniTS—Bam, ae ft TOO nes oesec- oe . 0 Sh on 
Tartarle ngiish:. cit 9 0 Figs, Trky.p.ct diy pd 25 0 6) ¥ Sends Ldaveed bien 6 6 18-8 Jamaica per’ ga Dptgal.toio}  Dogoodto dav.. O11 3 6 
WFC .....c00 0 » aby 73. > L t 
Alam, Inmp & gnd Beds 12 6.606 Valencia oses.e.e reds 0 18 0 Rape. refined las Bi ne atau 8 23 TIMBER—Timbor and Howe 
monia, carb., 0 0 0 ec’ ehidvebale ; 7 0 0 D = , = Dantaic & 
Muriate.. per ton £33 030 0 Muscatel <5 eins g cocten ened refined 1915 20 lo Leewara ts neice ‘ o 1-F ae? fir..pload 3) 0 7 4 
Sulphate ., £3 16 9 176 Chesme .. 0 0 0 0 | Cochi ut Geyon.. 0 0 215 | BE. Land Manrltius a See Pine Timber 60 0 65 0 
Arsenic, lamp per ew? £2) 45 0 _ ad “25 0 45 0 | Palm Eoel See eecedne . ° “ 15 | Brandy, duty 19s 10d 3 a a ee 6 0 70 9 « 
er ca 12 6 |, Hleme ........... nad teat 8? Yh |S epepetetce : G ; . pi - bine, Irge 6) 0 10 
Ashes, pot per cwt. 2) 6 26 0 Oranges,8.Mchlsp.c uv 0 0 3 HRS no sacatnos cane 3710 42 0 | Istbrands es na 3 4 4 oe ae ami 60 0 "6 3 
pent a 45 0 0 0 ne secesetnae 0 0 90 | Ol Cakes aad tee 0 49 0 43) inhhds Ti : 3 4 eee eat aon eee. on ebt@ 014) 6 
e, fas 0 -Ubes,gch 0 > 9 ee y).. eecererese 0 0 
Brimstone, Rol rewts 6 8 9 |Palermo ....per box 0 P<? 2 eer Mateos ees e+» 7176 8 5& | Corn spirits elite it oes {odian teake sees) 0380 8 
ching powdercwt.s @ 4) |Lemous,Pairimo,p.bx 12 0 21 0 oAimerican «--. “01/5 720 | Spiritatlob Kepum i 6 1 ¢ Watnsot.lgs.t8ft.c ibs 6) 9 190 0 
qusees teven nanos . . “ 6 geesion, elem’. 1s uv 2k 0 Linseed, Amer att 33.0 33 ‘ Gant soirins. duty pd l2 6 ib Q Wovweg, Fervent “a. reed. 
cocece ait ¢ a os - x ° 

} nes nig oe -—s -?-s ‘ ses [emia 3 : “ : aang praiélbs 393 39 6 erman epirite .... th ad Of] Swedish, good .,.. it 0 ub 1 

——. ae eS 86 MULPA PCA pb 3d 8 a| B os aprsidlbs 329 3) 3 | SALTPETRE~ Vom NOW .....466 71) 10 19 

Potash, bichtme, pr Ib 0 0 0 4 Fine ponuine ...0.0+. 08. 6.8 ape,Feroses 416 Ibe 4) 0 2 9 ee pl, Der out, oe 160.13 6 | PinmlaG ceveservm O49 AT 1) 

BOOED cocaccssus 6} 0 6 — £ +e) fereee » a 6 St°@ 98 @ . sosorerese TO 
Hydriodate ...... n ¢ i g | 5, Petersbg., cin, p.t 21 0 23 0 bu cote. Nitrate of Soda... 8 6 9 1) Canada, tai pines. 14 0 98 9 
Hydriodate iiss 'g 20} (0 10g] Manilasfaireit.’.... 212 25 0 | B ao eprreet 14 6 95° 9 SER O-a we. ges out ~) oe Ss 2? 
reclpitate “ob 6 ooo ie oi ne . _ 13 19 | Butter—Cork percwt 0 0 0 0 —. ome et ee ST 15 £8 10 gimeriecs spruce 6") it : 

Preci “a 2 fenehens ACCASMAE ....... re 
-Acetos.... perlb 0 0 Oe Ooir Yarn, gd.to fine 19 v 33 ° feet eT eee ee dney-. acon i 3 3} 5 aoe rele ay i ° 

Sal-Ammoniac pr ewt8s 0 95 0 | Common to lair .. U1) 17 1) Bacon sagd._-Wiried o) 9 wee Muditalian 1224) 841146 ae Elen ie tel 8 

Boda Bicarbonatep.ton £7 & 7 10 HIDES,Ox&Cowp.lbs a Lit _ trfed.7t 0 73 0 Bombay rer i126 rm T titic p milleiéy 6 406 + 
Orystais, ex. ship. 378 3 10 Bint BA SMV v4 . d mene pececece " 0 78 0 |SUGAR—percws 9 £6 16 ew York pipe .,..35 0 45 @ 
Caustic, London.. lu 10 11 0 R. Grande ..... 0 4 ® | Gonatinental ...... 2 9 9 O | Brit. W. India,syraps 10 6 TOBAOU0— 

Ash.... perdegree 0 0 0 12 Australian : 0 0 it] Ha Yor See tL O 77 O | | Oryatallised - ss 

Bagaricad whitewcwt 00 38 0] DOM yo S| by erent SET fas ~ * —plbrana a or a eee 

sesssererere 0 0 0 0 ry—B. A.&M.V. 0 6 Lard—Wacerford an: DING sree. . 00 0 0 | Vir t *e Ou 

Bulphate Quinine— os ctord aad Mauritius crystalli ® ginis leaf ........ 04 2 6 
punto Quinine Cape veevvevssere 0 310 63] , Limerick bladder 60 0 61 0 aremmens oS SS | mens ang on 6a 

oe 0 7 | «Oorkend Belfastdo 54 9 ae rainy,... 13 0 14 6 | Kentucky lost ¢ 
os vials...... 60 0 SOO 
onviais.wne 12 13] paansiieg iis 0 8 8 § | | Americun ani “Trisbis 0 St 0 | Yoowtovgood browa 10 6 1s 6 | Megrohead—laty We 1 09 
French..;....---.. 0 0 0 0 elaguesr 2. 6 6 3 pane set cee 8 8 6 0. | Me Ae nin 28 % 049 a 
German, <=. 64 Bdlackioress i 1 w to good ; 

Ouiphate Copper ptns'4 _ $ : East [nadia . : 3 6} ok bee 0 0 @ 0 | Penang, Sena wyals b 8 $ Gee one 2 oe ¢ 
Zinc cut ........ . 168 6 0 0 | HOPS, Kagiso ewe 4 10 0 dia ’ aco Native brown 96 10 Cigars, bad. duty 6/4 1660 
guipbur tog" 's 9 an 9 | NMEA MOBBLE pe £8 | Mem PEs 8 8 4g S| Met aetee nee 8 0 8 $ |eURPNTIW. pers 0m 
; -P 6 0 0 | Para, fine .......... 2 9 Ameri é j aggery, Cane »-.0 9 1h 9 3 »Dowt 0 2: 
COCHUNEAL— ladies 210 can, Dew.... 45 0 47 © | Manila, bs superi w 2 6 
CORRS nas t 0 8 8  —~ gapadantahone SHE Eloy sea EP OO L= agiish—psr pie of 240 | 

-Ock .... O—per ib— Gruyere .....++++ wbrowao ...... 9 0 10 0 leeces 3. Da. » 

COTTON—See Weekly R p., Ltvp consuming kinds Bide —fangooaioar. °° ° Oe udvierss 38 Hiait-beed"hogas 9 10 "to 9 
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DRUGS— ee ordury. 25 4 U | yop? yellow ........70 90 jad aad aud whiteo © 0 8 12. Dowa owes 0 
Aloes, Fine E. I prct 110 0 180 0 | | Native eee aes SOR ieccnsaees “seme Braail, browa -..... 0 0 0 0 pomenae sc eee 
Cape, good te fine 23 0 24 0 | Kurpan, good to fine 0 a Renee a “ Ww 0 ‘sdtofne cryst 15 v 16 6 | l0aial—per ib," 723% 
Soo bee ter es 012) 0 | Ordinary tomid... 2 $38 - S Sn Oe Foo tue 1am peaie sssvorsnee S210 F ije-— Fieses eapor, ig “3 
aleam, Peru 9 00 ipmmessanooscys o 178 secevevere 1b 6 16 8 oured good .... 1 4 
Bar Galisayas bs 8 Got Hide ait GAdO—Porrl.-vewt 12 0 15 6 | “FrtogdMuscordo 1s 0 13 6 Lavorege:. 12 tS! 
EL te. “—— 10 16 hb buttsl4 24 oi : S BH ELLAL por wt iz 6 Bariss0—London D We vo tae 6 ’ é 1 

. 0. 0 , eeeerarareee reas erage 

Camphor, Ja ape 130 0 135 ° Foran. petals os 8 as oan woes £4 Cee Bs 8 soceee 3 2 0 | Ate Groast ae ° i » a 
Cardam . 39 28 60 a de ee » Becveee 16 6 WW 6 . Lea.-dcouredave 
Cantharides..per lb, 1 0 3 6 | Cape,Aus&el4 36 ob a 8 | eeenee oO ae le ——~pesneneneedl aa Greasy averege . 0 Th Of 

a ee Qo 23 e 25 vat Sains 30 a6 1432 sutton m..70 0 & @ Crystals puseesonsat Ee : “wes pe bared. s oe : a : 

» Benj oe. 4 76 1656 30 Giam ......8 @ 6086 = oeneenrenere “6 @ 3e average ' 

per cwt.....200 0 160 0 do 80 139 IL&— Dreccsccecccn ©. 6: 6 a ‘a Q 
Oitbanum, drops.. 35 9 60 @ Seales cen At 18 Bongsi—Sardah plib 00 90 Onvsaeo—t0.b. in Holiead 9 | Mabsi—seoured avr : tt t i 

I rough .... 69 0 65 0 | Staved Hides ...... O11 15 + en mbusar ....12 0 0 6 Caperiar: bags +o-0 aa c ¢ ae a a 
PRES - weve OS 7 2 | Horse English 0 10 2 SO oo vsoccns 1S C 0° Seems enven Lal 16 10 17 © ‘ ? ’ 

Musk @'ionau pore 0 14 6 | do" Rast India. oe ty Hndacore "Oo ao rreceyutsinsNo.Settis 9 is in) Od wits 6 ho 

oe © & FO | Chine~Tas TK513 0 13 g | Rartiancrzstals.t0.b. 15 6 . a ‘< $ 0 
paeTEERS Se oo 60 = Pe 9 %- 
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Hh London Stock Marktts Price Current. 
§ — REIGN 
hi a BRITISH FUNDS, &c. CORPORATION BONDS.—Con. _ FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con, 
a Siac | ome aaa 2 z| Faz? # 
ee e| alo Name. 
. cougepueshinenl — | = Cloeng| Divi- Bs Next : Closng’ 2 , 3 
: 5 a Jan. July...) New 34 %, ted eees, 8 W01 salt Name. Ss Prices. dends (3 B | Draw-| Name: Prices. a™|* 
s i } Quarery. meso % a1 ant Tw 9 3) me Due. ae Pret cae 
; « en a“ 74j— | a al _— 
Sd E 4 a oe ios wae o =| iy ; { F x | x oe PS Bieta ts. 4 6 8 
. } ee eecceseece . } : ee oe. ex, 
a | 4 a}. 83 '9 red. 1 ae, ae 5 dm <*> yomae Board......++, o- = ; Qrtrly iP.orD. ‘Argentine Ex- 12guildere.. 23) 78 80 
eo 4 LTocal Loans fk i 08 3) | Doisst ** 1991105 7 Ln. 34, +e | «+ [French Rentes4$ 105 6 
nw yeh ai panes Bis Me ar 30 se. ost 3 | Do Debentures 2 19at) 9 2 reste Pu (June) pelies-8 oy ‘i 1:2. |aetrelMom; ox ast 3 | Stack 
= - 9 xe r s; ar. } 0 ithameien™ i r orDw; un + ée ' in, ex. 
é 4 June D Do June, 24% ....-0+: ar ap? fess pene esacendl bed’ 2 r | “Gold Bonds 6 | 565 TijJan. July, .. | .. |Prassian Con. 4 hore 
mt April bens: :\Queededer: Inter- sl 8 St Louis Mie. nt * *"""" ae93 301 6 | Qrtrly | 82 |P.orD. pee old _ uarterly, ..4/ pr $ U.S. Fund.1891 44) .. .. 
2a 4 Rly., 1903-8) 55 109 14/5 ae Harbour beard Bets 1914 89 91 Loan 11. 4}' 75 8 (Quarterly) .. | .. | Do. Fund.1907 4 |118 20 
: April Oct.. a paso Eo! 3 Wanganui (N.Z ) Harb. Bd... 1905 85 90 deo bee ¢ ; porD. Do '¢3 Loan 4 | = : oe eo | oe Virginie... 6 28 32 
4 H ' wee entrees ee ee orv. were ee ee ee 
fy j Apr. Oct.. Do nds 1910., 66113 i7 4 | | Westport ( -Z.) arbour Ba.. 1925 302 4 ADLOct| b PorD.! Do Bds. 1889 4 | 694603 ee " PP o Act’ isn, | 33 42 
ea! A mor. Do’ Bonds 1913../ “136 18 | Allthe above bonds are £100 each, with] Qrtrly. | 1 | P.orD. BuenosAyres, | B.8. Certs. | 43 45 
Seo - Egypt. G Ma 4 oh. 1024 3 ithe follow ing exceptions:—City of Win- | 1983 & 1888 6 | 26 9 | 
i Feb, ro “eri sab é 106 8 {nj % Debe New York] Apl Oct 1 |*Sept. | Do 1883 ....6 | 26 9 
seh: “B Btook City and St Louis Olty Bonds £200." | RAILWAYS 
d a! --|Bank of Fond & 336 9 iCity and St Louis City Bonds £200. Fb. Aug! 1 | Nov. ‘Bulgarian, 886 84 6 ‘ 
4 ene. IndiaStork 3h7,red.19a1 105 6 {7 . | . 
Bw Do De Stock 3 red. 1988, 95 6 Ja. Jiy. | oe ‘Chiltan, 1885 4}| §9 91 ee onanne Ane Srocm. 
i Feb. Ang.. Isle of Man 3)% Debs... 9161] GorONTAL & PROVINCIAL | Ja. JI. Bord. Dot co ree df £891 | oe 
t ‘ Ja. Ji \P.or 0 18 a b 
ae CORPOLATION STOCKS. | GOVERNMENT SECURITIES. | 3% Siy.! £ | *Mar. | Do Gold, iad ar] bo ot | neem Name. ‘Cloang 
aia _ (United Kingdom.) 0 ane = ie TE EERE * Aug! 1 | Jan. ‘Chinese Ser. AZT 105 7 
She : | | Fb.Aug'1 | Jan. , Do series BT 105 7 ae 
# YI Seneent BONDS LOANS, AND! & ‘Crom, Closn MarSep|1 | Feb. | bo Redeem. | | 7 
ie oe 4 Amount TRUS Ri Priced Present Dividend Name. \Closng March 1895 6 1103 6 6,232,038 Caledonian Coe, «on oaen bE 
a —--—|Amount) Due. | Prices. Jne Dec 1 | Apl. | Do Redeem. | 2,508,027 | Do Def. Ord. No. 1.. 
2g 3) z June, 1895. .6 102 4 438,266,Cornwall Mineral ......| it 3 
i : 16,964,326|Metrop. Con. Stock % rn %| . '79 none snce'79:Colmbian ny 7344) 43) 23 6 8,240,799 Kast London Cons....... 8 
> | 6 Oct., 1920" ...... i 100.111. 193 150,000 Ja. & July: ‘Brit, Col., 1907 6 ‘121 3 | MayNv 2 | *Oct. ‘Cordova, 2,642,000 Furness, Con. Ord....... | £0 83 
’ 10,860,000} Do 3° L, Stock* . 3 100 102% 33 65,500 Ja. & July! Brit. Guiana. . 4100 2 | of, red. 1919 ¢| | 18 23 4,927,920 Glasgow &8.W.Ord.Cons = = 
} 725,000\Com. of Sewers (City | | £00 000:Ap. & Oct, Can. Dom. Rly | Ja. iy. 1 \*June Do "Bonds ., 6 | 18 23 | 18,672,860 Great Eastern Ord....... 
yy of London), 1905..* 34 100/102 a coccee £1109 11 | Ja. Jly.| 1. 1898 CostaRica A 5 | 62 6 920,133 Great North of ed n 13 
mf 1,816,40€/Cor. of Ln. Bde, 95-8" 34.100/:01 : 4,£58,800 My& Nov. 1904-5-6-8 4 105 7 | Ja. Jly.| 1 1898 De“ B"....5 | 60 3 8,163,337 Great Northern Con.. 18 rr 
: "230,000 Bonds, 1912" ...... 3 100) 98100 |7 143,200 My & Nov. | De Insc. 8tk 4 195 7 j 1, 159,275, Do Af Arecv. no diy.) 2 
. | 736,400] Debentures ...... 3) 100102 4 2,654,000. Ja. & July | Do, Reduced ; Cp. "68 : ine | oe ‘Keuador serese | 15 16 1,159,275! Do B1 untilé% is paB ‘64 7 
. & 8,650,000|8rm'ham Corp. 1946* 3 meee ei gf ROM cpo ne . 41103 8 "nts 0 2 20,995,014 Great Westn., Con. Ord. 1648 6} 
- FF 1,205,032) Do do, 1947". 3 |100301 2 |3-788,136 Ja. & July | Dol Ieee. 1910 4 106 8 | May Nv’ ra ra I % t. an 4 | 9687 2,096,148 Highland, Ord Con. ... -/107_ 9 
. » 654,064 |Brigtn Cor. Red. 1946" 24 100 309 1¢ 482,000, Jne.& Dec., Do Dbentrs, Apl.Oct| July '85 ors Pref 3} 622 3 3,284,612 /Hull, Barnsley, &., Shs. 35 
i 7 1,702,012| Bristol Corp. Deb.8tk 33 100 109 . 1909-34 .... 33103 6 | Apl.Oct) .. Do Ins. Stk. 3 87 60 | 16,740,905 Lancashire & Yorks. Con, ' 167 : 
i 800,000 \Cardiff Stock, 1935".. 3} 100 107 4,518,000 \Fue. & Dec. Dodulnse. Sk 31.103 5 |JIne Dec. Par orDwe. DoStateDom 5 '102¢ 34| —3,547,460| Lond., Brighton,&c. Ord, 163 6 
a 494,419 |Croydon Corp. Ire4. * 34 100 110 s 1 656,800 Ja. & July’ DoRd. ae 4 107 9 | ApLOct'.. | Do Daira....4 S Th] «= 2,476, 270) Do Pf § Dfrecv.no div. ) 165 67 
a ig 600,000! Hu 1 Cor. 8tk., 1043* 34 100 109 10 | 3,343, 20 Ja. & July, Do Insc. red Ja. Jly.| : ' Dec. ‘EntreRios,'86 6 | 6 476,270) Do Do as until6Zis pdPf tart a 
- tH See eee iaate Corp. stk, 1927 4 100 116 17 1910-35 .... 4 107 9 | Ja. Jly.| Dec. _ DoCnt. Rly.6 .. .. n. Rights Certs. .., 
oe & 1,067,304 | 100 107 9 |) a 111 Ja. & July) Do red. 1938. ; 92 8 | 11, 259. 282, oe Chih eben Arb.| BA 
f 1,197,493 |L’ = Co wo Btk* 34100 108 9 \, 122,300 Apr.& Oct. Cape, 1900.. -- | Ja. Sly.| # | Dec. Greek, 1881 ..6 | 69 71 88,783, 691 Lond.& N.-Western,Cons. 174 
te 7,893,515| Liverpool Corp, <4 3$ 100 314425 a 500 Apr.& Oct. Dots, drawgs “ 105 “7 | Ja. Jly.| «. | Dec, Do 1884 ....6> 67- 9 | 10,917,505) Lond.& 8. “Western, Cons. 170 72 
a & 8,775,736 Manchester Corp. .. 4 100 126 28 | 94,200 Jne & Dec, Do 1879...... 42,108 6 | Apl O2 « ee ! | eo Rentes..4 Al 3 1,338,350 Lond., Tilbury, &c, "Cons, ' 118 18 
| 800,000| Middlesbrongh* .... 38100 103 6 _ 600 Jne & Dec.’ Do 188 apexes 4 101 3|JneDec| .. | Nov. 90(P. Lar) 6 | 6 1,135,933) Man, 'Bhef., ‘Line. Ord. 70 % 
| & $62,990 (Newcastle Cory. _ { 602,200 Jne & Dec, Do 1917-23 .. 4 105 7 | Ja, Jy. Pur ad Sci. 4 | 68 60 2.178, 310) Do Pf Df'rec. no div. }% ee 
t) red., 1936" . 100! 106 & |4-394, "200 Jne& Dec. Do Insc. 1923 4 19 7] Ja. Jiy.| & | Dec. Guatemala 4,42 4 2,178, 310 - Df unt.léZis pdPf 
9 894,120| Do Irredeemabie.. 34,100 109 11 |, 797,800 Jne& Dec, Do 10-40 Deb, 6 101 3 54,347 Mersey, fully paid, £20... me 
te 2,890,000 Notting. Corp. Stk. * 1100 97 Ti} ne "395 Jne& Dec. poles. Stk '83 | 107 Ta. Jl 1896 ‘Hawalian -- 8:98 8 6,281, 830) Metropolitan Cons... 1% 
. i 704,000|Portsmouth Corp.*.. 34/100 109 30 |*+997,566 Apr. & Oct. pees Cum. =e. 4 1074 si! ¢ ¥ none snee 71 Honduras,'67 10 7 8{| 3,640,915) DoSurplus Land Stk.. 13 4 
. & 486,710. Reading Corp. Btk. + 1400 110 fh 176,200 May&Nov. Ceylon ...... 44\108 6 o "73 none snce'71) Do 1870 ....10| 7 8 2,250,000 Metropolitan Dist. Ord.| 5 30 
; $77,961|Shettield 1898, Red. ; 100 100 2 721,700 Feb. & Aug! Do.......... 4 104 6 | Ja. Jly.! jwee} +» Hungarian $1,669,111| Midland, Consol. Ord, . - 2088 ¢ 
$69,150} Do 1925, Do 34 100 105 7 | 181,300 Mar&Sept Fijian Gv. Deb a 101 3 Gold Rents 4 | 932 43] 6,741, 185; North British Ord. Pref., 
ag eters Renee 8 ‘00 96 97 3, 100 Apr. & Oct, Jamaica.. .... 4 Ine Dec 1 .P. orD, Italian (Sard) | 9,162,650; Do Ordinary ..........! i 1 
820,530'S'thampt'n Corp.1946 34.100 102 4 110, 900 Feb.& Aug) Do......... 4 02 4 1851........5 99.101 | 94,254,725, North-Kastn. >“ Consols’ ‘185 5 
3 sae 700 Ja. & July Manitoba,1910 5 |L10 i2 § 


297,200) \Stockton Corp., 1908 43.100 106 
800,000 Swansea Corp. 'b 161,006 Feb. &Aug. Maurits. 1895-6 6 105 10 
117,000, Weym th Regis, 1918* 8 (100, 95 66,000 May&Nov. Do1lZ Ske.Fd 43 103 6 
160,000 W indwor Cor. red. 1918 3 100. 96 siato0 meee. et “oust. Db 500 3 
30'\Wolverkmptn Corp* 3 84 8; ‘ ar CE C' INOTAL 2 ccccces 13 10 
— » p* 34/100 1084 98,000 May&Nov. Do Debs. 1926 4.108 6 

' 211,900 Mzy& Nov. Do 10-40 .... 6 100 2 

_—— pms ee 272,881’ May&Nov.' DoCons. Insc : 104 6 


tk..* 3$/100 109 1 
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. * Free of Stamp Duty. 3,026,444 Apr.& Oct.| Do _ do 4 (1054 63 
; (Ja.aJdiy. New8. Wales, | 
e CORPORATION BONDS, 3,921,400 lye. | eo rmcasss © io Z 
‘ ee and Foreign.) 338,800 Ja. xh4 Do2/drawgs 6 102 4 
dannencen —————— 1,201,000 Ja. & Jury) Do 1903-10 .. 4 101 2 
i | { | ‘813,700 Ja, & July Do 1882 Loan 4 '102 4 
: # lg Tato Ap ye fd po guecrsed 4 a 9 
: | ! pr. ct 0 Inscri 3 7 
4 §| Name. ge [Proems 378,800 Ja. & Juiy N. Zeaind,1914 sn 414 
4 =| ea | Prices |1,107,300 Quarterly | Do Cons..... 5 ur 9 
oi 69,400 ne& Dec.’ Do1xgl...... “ae 
* | —|—}, _iis800 Ap pr. &Qct., Do Prov.AucG 104 6 
@ | Aneatand Harbour Board... *lasarlioe : ‘Soiison, yeT,.| aot 104 6 
6 Borough of Napier Con......./1914)lu? & hg - MevaNov. feces spears : oe ’ 
7 Borough of Timaru (N. a. + {1910/1211 14 62,000 Ja. & July Do1919...... 44,100 2 
; presses (U,.) Gtareng.... es 4 600,000 Ja. & July Do 1912...... 6 104 6 
B | Bovwssecegreeseesvesscsrees MBG) 2S | HMCO0 Ja & July Queewsiaid, 
6 loity of Auckid’  Gons. Act, ‘79 1030 134 6 2,800 90 se: @ den | Gonski’. 6 o eae 
6 | los Debentures, 1883...... -- 19341 8 | 10866900 Ja. & July) DoIn. 1915-24 : 102 3 
6 City of Buenos arene and os a a 6 vase, 200 Ja. & July Sth. Australi 
6 |City of Cape Town .......... it 6 1891-1900 al 6 10017 
6 City of Christchurch (N.Z.)..| 1926/1202 604,700 Ja. & July! Do 1901-18 .. 6 107 32 
6 |Oity of Dunedin, Debs, ......'1925120 2 240,000 Ja. & July Dolyll-1920. 6 106 18 
6 Do Bee oeahte See eeererees 1006913 15 1,766,700 Ja. & July’ Do 1894-1916. 4 99 102 
6 | Do Consolidated .......... 1908 108 10 200,000 Ja. & July! Do 1929 . 4°10 3 
bay ites nota BE LP ARS Beat 
of London (Ont,) 1st Pre j ihed | | 
sie Waterworks ............ oapee 6 636,100 Apr.& Oct. ee 410 6 
es iw0r 4 s 102,600 Ja, & July Tasurnia. 1695 6 103 © 
103 5 652,800 Ja. & July! Do 1893-1901.. 6 1C0 17 
oohes, s% beg 5 (120,000 Ja. & July Do190s...... 4 100 3 
S| Bo | +» pee 8 1,000,000 Ja & July | Do 1886 Loam 4 100 2 
6 Spit of Uttawa, Sterling “..2), 21 haa 6 | Sits00 Marésent Do Devestia ¢ cz & 
; Do Pee re eres eresereseeees -- 1893 10 212 4,107,000 Ja. & July Victoria, 1894 $ wi 3 
BP erp scerenensey noes’ esene® § | #900,000'Ja, & July | Do 1800-1901. 100 2 
$ City of Providcnce Coup. Bas. i 103 kor 30% fab | Do Dot is nes ‘ om : 
é ae Consolidated.. 1892 Acs °8 os fe 280,100 Ja. & July’ Do ana, Stk. 4 1¢1 38 
2 Tee ee ewer ee weenees! --|ieasace 8 : 726,200 Apr. & Oct! Do Las 1882-3 4 jlv2 4 
: o . EE 3 | 11,253, #00 Apr.&Oct . Do Insc, Stk. 4 12 4 
6 mosst bode at 000,000 Ja, & July Do Ln of 1885 4 02 3 
HE ro Be eee: tele bai ag le 000000 Ja. Baty | Do Ins +21-8-63;! 82 3 
¥ ay of Biter nes. 116,600 Apr. & Oct 'Westn, Aust.. 44 1u5 7 
8 ee teat Metbourne 551 rabishes 6 | je2i900 Ja A July | DO ....ceeeee 4 103 4 
oT OS ance toraitul : 62,200 Ja. & July Do... s toe 4 
6 Oleg of Tan of Toronto seeeees 1897103 ' , 
; 6 rwork De tures. 1895'104 Hh 6 aos aance aeeubepininthbmeecma 
: 6 ering Conk De sonal 1103 6 
6 cri io . De 5 recto rr 
é | Bonds: Dab ligo7 {11 3 | | FOREIGN STOCKS, BONDS, &c. 
6 nyrovement Loan 112 14} _. (Coupons payable in London.) 
$ Merceore pees Seen ame AT yO ts | eas | eee 
be J 
6 WD Debentures sees fla! |. he | Next 1.4 
; ! 
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Ja. Sly.| ++ | $Dee. | Dp lrrig Gd 6 or 9 


2,020,400| North London, Cons..... 203 
fo 1862 Ma 


Ja. Jiy. | | °° 8,230,140) North Stafford., Con..... 124 26 


rema. Rail. 6 &8 91 452 998 Rhymuey ahh aatieenann -/190 6 
Ja. Sly.) ? | “Apr. ‘Japan, 1873..7 — 8 110,905 Somerset and Dorset ...... 
8,051,780 South-Eastern, Ord. .... = io 
Qrtrly. } | 1893 | {Mestean 88 6 | 83 3} 8,323, 100| Do Pf ¢ Df. rec. no div. } | 
Qrtrly. | or Pur 1 Do Ext. '906 | 8% 34| 8,323,100, Do Df \ until6 is pd Pi} ts 
Ja. Jiy.! Joo |} Nicrgua, 19196 | 76 890 


6,182,284) ‘Taff Vale “8 Pitse 73 a 
ApLOct, .. P.orD. Norwegn. 18804 102 4 — 
May Nv. Pur orDweg, Do 1886 . - 34) 99.01 


j “Jul Oran Free 
7 Jy. . tate cceccS 1002 6 
Ja. Sly. 3 IDee. eslPecepess, "86 ..| 17 20 





Lines LEASED AT FIXED REntaLs. 

















Ja, diy. n're| -- Portuguese3 | 22% 3} | Leasing 'Closng 

Ma rep! n'ne, ..  (Russien, 1882, 5 ‘116 20 Name. | Companies. Prices. 

May Nv, 1# | preh’s, Do 1859 ....3 78 51 |Birkenhead ............ ‘L&NWAGW 180 $2. 

Qrtrly. | «+ | aH | DoCons R. R. * 08 7 woe and Blackwall Gt. Kastan. --i238 at 

Qrtrly. | Dodo IL :-4 98 7 \ocinghainaGrandiia,) D777" 

May Nv wd Sane: a Riy.)4 a 96 Railway & Cosel... .... (Gt, Northn. |128 $0 
12 |Suspd. 8 696)... 


wera & Hereford, 
6% Rent Charge...... ‘LaNWeeW, oh ha 
{ 








‘73 ° 
He Nv Pur (epee Santa eee ae 
A Oct} ee ept Jes y. 
™ Railway . 6 | 2520 
Ja. Jly.| +. | Dee. ‘Santa Fe and 

} Rasta. Riy.6 | 23 8 
Ja. Jly.| 14 | Dec, ‘SpanishQuick- | 

j silver Mort. 6 103 6 
potty. n'ne|-- | Do 4% Bonds 4 634 33 





Daesenturs STocks 


ee 


Present Name, Closn 
Amount. e7 Prices. 
























Ine Dec} .. orD, Swedish 18784 102 4 % 
Apl.Oct) .- Jan. Do 1880 ....4 104 6 330,066 Brecon & Merthyr A ....4 im 
ApLOct| 4 |*Jauly. ‘Turkish, 1854, ‘ a,assicoe Cates vec BL 

1138 

ApLOct! 1 lgus Doi, . 4 $14,220 Cornwall Minerals .... 4 | i 
"aareey| sf anes | De Petenlag i 83 ar | 04,704 Eastern & Midlands... 4) 3. 44 
MarSe ' Do Converted, | 644,440 East Lond. a chg. A 4 | 9 
: seek es | erica MA sof 4 381,116, De seh ten Bi ia 

arSep -. oe See eries “B", eee Do Guaranteed «..-.- 3 9910t 

Mariep) --| -- | Po Benes 0 | ee 1 328;000| Do Whitech, Kxtn.Gd. ah 8 

nd le UUPMNOBS . ao. cccccserevere 
Ja. Jiy.| ee + |Prebse, de 8% jCartoms 8) 91 Hoesst4. Glasgow & 8., West. .... 4 129 4 
wi Siieaon | 13,221,841 Great Kastern.......... 4 132 5 
eo. emf. Pe Stam, 4s 80 86 | 12,339,184 Great Northera......., 3 10 9 

May Nv Do (Mass) soe lus 2B 9,818,601 Great Western ........ 4 ee 
Ja. diy.| 22 | 22 | Do......19006 |106 8 | S89-U87| DO ..scsereesrerene MRS 'G 
Ju By.) 22 | of) De“sss aso 6 |: «5 | Peoe-ato Lancasiiive & Vora: .. 4,182 
Qrtrly” i Oct. Uruguay Unt. | 6v6,300' London & Biackwall .. 44/158 48 

y .: (Cenomag 6 | eee ee Brighton, &e. 4 (ie 3 

Marke *Aug. | Do Ste-Loan6 |... erpettal .....;+ 2! 
Gree ne | ne | DoNewBerpsj) 29 30 6,517,902 Lond. Chat., &c., Arb. & ie 
Fo.Aug! Pur chase Veuesueia N, | Hi moan eteer er 3.6 

Con. Dedt..3 | 34 6 370,711} Do OO eee 4 i 1 

97,662,428 Lond. & N.-West....... 4 135 5. 

1,000,000 Lund, & 8.-Weat. A.... 4135 7 
| Perey Do do B ... veeeseee 4 1 ‘ 

“Fae asi Ge The cane atl MOOT) DO wowace ennenssenne $Y gh 

w are year case of? AW , 

Riera ty cea eile Ge 

other cases where there ar w- 31) cccécccece’ ® ‘ 

inge they are half-yeariy. aoe th Donn ase ast 3 

sti ous etropolitan Dist. .... 6 | 

FOREIGN STOCKS, BONDS, & ere pra 48 ¥ 

Coupons payable abroad.) | Tii64cs, eins ote 3 
2.2? Bo | teste) Bo o-: at sa 
BSE, Name. | SE 13,254, 306 Nor-iaisi 4 133 2 

i 1,238,119 Cap reer ene eeenere ae 


Vt 8 North rth London ....s66 
orth Stattord. .....06+ 
Via aty junc sexs SEER o + 


erpet.. + 
ee 6 
Sees: schereeeeseese D 
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RAILWAYS, RAILWAYS. RAILWAYS. RAILWAYS, 
GUARANTEED SHARES AND Stoce BritisH Possresions. AmBBICAB Stoces. —Con. Foanion Rainwars, —_——— 
Present =o —— ne a ‘ erent Present |; ‘Closng 
N Present Prese . Name. 
fom — |Prices.| Amount. Name, see Amount ame. 7 Slee wa a | er 
a bite ~; | See Phi EE IER POT 
9,131 104 Caledonian Co Ss k s 16,000, 30 Alagoas, aact 32 38 
3 179'200 Forth Brin ns.ata... 4 129 $1 | 1,830,000 Atlantic & Nth,-Westn. | 1,500,000!Chie , Mil, St Pant * | 2,370,000 100 Argutne Gt Ge Weber 4s b3 
wae Furmeas Gove. "3 Gtd. Ist Mt. Bonds .. 6 (116 18 | _ La Cre & Davo. 6 pe, 104 | 22,500, 20 Arica and Tacna........! 4 4 
Glaag. aoe oi { 1 36 28 ints Buffalol L, Huron sh sh 5/3. latest 5,680,000, Do ‘Hastin r a2 | otal 90 Batt &F.L. | 2522} 
ie A 8 e | ort. 125 30 ae & u 
4,000,806, Sho Coneot waa | : ie 30 466,158 Do Bonds, eT ee. shia 154 é 1,360,000) DoChic.&L.8.1stM6 1921 103 6 ae! 20 mbo Br., Gr. ee 6 6 
8,044,490 Gt. Northern Perp. Gia. ‘ 130 2 25,340, DoChic.&P.1stMt. 6 1921.11: 23 | 60,000! 6 Bibwok R. & Cant. Ri. 63 63 
7,606,630 Gt. Western, Rent Chg. 6 /i6: 5 | 249-400 Canada Central 1st Mt. 6 103 7 } 1,300,000 Do Wisconsin and | 11,260) 20 Brazil Great Southern..| 5. 6 
17:291'388| Do Consolidated Gta. 6 [ie 4 |» 5000 Canadian Pac. $100Shs. 3 | 90} 91 | _ Minn, ist Mort. 6 1921 106 § | 680,612 100 jDractinn Imp, Copsenl 
2'595,888 Lancashire & Yorks. . ‘ 330 2 7,191,600 Do ist Mort. Bonds... 6 1123 16 | 4,070,000 Do Termn). Mt 6 1914 los s sees] 2 4‘ 
mat... 2,644,700, Do 50 Yr. Lnd.Gt.Bds. 3)'¥9 101 | 2,049,000, Do Chic.& 437,420 100 Dos "Deb So tack. 28 6 
h 966,860 London Brighten, & Foe 760,000 Do Algoma Branch, a | div, 1st Mork, og ‘1998 100 2 | 6,000,000 B Ayres Gt. Bouthn, i) 18 aM 
| Consolidated Soenl 6 \l61 3 Ist Mortgage eecce - & 113 16 { 1,528,000. Chicago & Tomah ..6 1905 112 18 160,000) Do do 1892.... = 32 is} 
16,100,406 London & N.-W. Gtd... 4133 § | 165.000 Demerara Orig. Btock.. 3 | 63 (8 (18,000,000 Chic. 8t Lou. & N.O. 6 1951 118 34 | 250,000. 10) Do and Issue... ae 
rel aes on. &B.-W. Cone. Gta. 4 lisp 2] TA", Do Ferpetual Pref. .. § 186 40 | S00000 Del. Had: tot Mas | ose ago | otto 100 B. Aytes & i eet | 
enn v n 
ist eae a 7 43.136 8 12,009 Emu Bay & Mt. Bischoffi/9. 4 5 | 2,000, 006, Do Mt. Bds( Louis) 7 |1894 107 1¢ ar “Ord rs ft aaa a 5 
1,707,428, Do Rent Charge... ow 9 130,200 Do Irred. Deb. Stk. .. 44) 98100 } 1,000,000, Do Mort. Bonds.. 7 1894 107 10 299,000, 100 pos % Sete Stock . “lee 7 
360,000 Met. District, idiand 191, 100 Gd. Trk. Georg. Bay,f&c.1M 5.104 3 28,435,000 Den.&R.G.1Con, Mt. 4 1936 63 7 180,363 100 B. Ayres Northn., L.,Ord 145 60 


1,972.000| Detr,G. H.& Mil. Bds. 6 1918 115 18 |. 124/900 100, Do 8 % Preference .... 96295 


t Charge. sss. 4 | 
Rent C 4 (121 24 | 90,530,198 G. Trnk. af Can.Con. Bek || 88 § | 2,605,500) Do Con. Mortgage 6 1918 115 18 | 154,505 100, Do 5% Mort. Deb. Six 100 ® 


1,260,000! Do Peneee) aba +. 4 14 16 


8,309,121 Midland Con. Per Rt. 5,219,794, Do Guaranteed ...... 4, 1,000,000 100 B. Ayres & P.7% Pref. 2) 3° 
Raat! De Gementeatee 132 24 | 3420.00, Do Ist Pref. Btock .. 23 os 4 $ | 4,800,000) Galvst.&Harris.1Mt, 6 1910 10% 6 |1'312'340 100 Doty Det. Stock ....| (6 70 
2,444,129 North Brit. Con No. 1.. ‘ ‘va 6 2,530,000; Do 2nd do............ 2) 39 40 } 3,104,000 Grand Rapids&Ind., 604,800 100° Do 6” Mercedes Exten| 64 ¢7 
2,600,413 North-Eastn. Cons. ... 132 4 7,168,055, Do 3rd do...........5 «+ | 2¢ 224 | 1st Mortgage .... 7 1899 115 19 1,254,940 100 B, Ayres &R. Ord, Stk, 66 ¥ 

50,000) Do Stock. & Darl. A.. ’ ‘60 €2 414,300, Do 2nd Equip. ee ee 6/124 1 1,600,000 UI. Cen. Ist “Mt. 33,209 10 Doz % Pref. Shares ..; 13 14 
1,060,000; Do do BandC. 10 83 4,270,375, Do Per. Deb. Stock .. 6 126 ¢ | Chic.& Spring. Div. 6 1898106 8 41,259! 10, Do Sunchales Ext.Shra| 11 12 
8,162,747, Do West Hartlepool... ‘ 9,007,605 Do do "_dc.... 4 96 98 | 2,500,000 Do Mort. Bonds.. 3}. | 83 6 | g00,000| 10, Do Tacuman Extensn., 64 7 


3,723,080 Do G.W. Per. Deb. Sk. 5 121 3 }15,00,000 De Gold Bonds .. 4 1962 104 6 2,875,000,100 Do 4% Deb. Stock ...,.; 82 9 
402,400 HamiltonkNe -W.istMt. 6 1206 7 | 1,700,000 (nd. & Vine. ist Mt. 7 1908123 9 26,000, 20 B. Ayres & V + Transdue! 
1,402,000. Do 2nd Mortgage 6 ;1900 110 14 Riy., L.,7 % Pref. ....| 64 7 
640,000 Manit’ba& N.-W.1Mt. 1933 6 75 80 | 3,000,000 Lehigh Vall Con. Mt. 6 (1923 124 29 | 4,600,000 100 Vent. Argentine, L. g. TH 8h 3 
100,000 Melb.&H. BayUd.Ob. Bds 5 100% | 5,000,000 Long Ishi. Gid. Bds. 6 1931 Lv 20 | 457,840 6 Do Shares 


68,500 North Stafford., £20 pd. b | 30 
40,000,9.-East (Rd. Ans. )£1 0/6 pd | ‘ay 
964,300, Do Consolidated Gtd. bt) 140 } 











PREFERENCE SHARES AND Stocks, WITH 200 Mid. of Can, Str. Ist Mt. 6 106 & }20,000,000, Louis. & Nash. Bds. 6 1930 119 2: | 700,000 100, Do 6% Debenture Btk. iy 24 
DivipENDs ConTINGENT ON THE PRoPiTs | 1,075, oe Do Cons. Mort. Scrip. 6 |1(6 8 | 1,960,000, Do Snkg, Fd. Bds, 6 1910 110 15 | 1,360,009 10° Cen. Urugy.of M.VideoL, | 60 6 
OF BACH | SEPARATE _ 104,700 Mutrl.& Chaplin. 1st Mt. 6 |104 6 | 6,000,000' Do. ist Mt. Bonds, 650,000 100° Do Per. 6% Deb. Stk... 120 26 
ee 7, ——— 75,000 Montreal & Sorel ist Mt. 6 15 2u adaeid pe Oct & Me. Div.g oe = " 21,250 ae Cond. d'Eu, L, gtd. 7%.., 7 3 
8 4, 0 10-40 Ad jst Bada. 8, 400 100 Copiapo ........csceeeee ss 
S086 Saal ee em Pref. No. v4 126 28 | 460,000 Nwfndid.1stMt.Ld.Fds. 12! 43 48 | 5112900) Do Gold Bonds... 6 1981 168 10 | 30,09). 20 Cordoba Gent, (Lj, Bret. “3.4 
1,639,890] Do1s7a.. 5 ‘iss 35 | 000,000 New Brunswick 1 Mt & 114 i6 | 1,000,000 Memphis & Charles- 114,133 { | 10 Costa ies ..........000. Aja 
952,996 Dome c:. ee 1126 7 26,000 New Zea., Mil. L. £10sh. 5/4 6 town Gold Bonds., 6 1924 96100 {\.. - Do Certs. of Shares ..| «+ +« 
1.43, 919} Do convertible ... 2." 4 1126 98 745,00 Do ist Mt. Db.,Scrippds | 75 39 | 1,382,000 Min&StLou.Gld. Bds.6 1921 100 5 15,447) 2 DounaTherChris,L.7Z Pi 3 4 
60,000] Cornwall Minerals or } 22 23 $2,000, 000 Ont. & Quebec Cap. Stk. 6 144 46 | 3,035,000 Minn. and Pacilic ist . 124,770 | 16 Dunaburg & Witepsk, L.| 189196 
000! Eastern and Midland .. “i 4,007,351, Do Perp. Deb. Stock 6 129 31 Mort. Bonds .... 5 1936 $5105 " t 16, Do Registered ........ is lv 

1.300 750|Furness, Con. Pref..... i i9 676,000 QuebeeCutl. 1st Ine, Bde 12 24 20 | 8,513,000 Mivn,SaultestMarie || , . 
Do Pref. Stock A’...) 4 (113.17 &At. Ist Mt.Gld, Bus 4 1926 93 95 688,000! 100 Kast Argentine, L.,g. 7%) 33 3 
1,800) 150\Glasgow & 8.-West. .... 4 (125 2? 200,000 St Law & Ott. 1st Mort. 4 | 98:00 | 8,277,000 Minn. & N.-Western 850,000.100' Do 6% Debenture Stk.| 90 83 
566,941! Do Pref. No.2 ....., 41124 6 820,75) ‘Temiscouata lat Mt Db. 6 | 62 7 Ist Mt. Gold Bas. 5 934 60 70 25,000 10 Gt, Bth: ‘of SpainTZPiShe| .. +. 
6.038,798|Great Kast., Con. Pref. 4 1397 9 719,000 TorontoGrey,&ruce,RI | 39,466,000' Mis.Kan. &Tex.1Mt.4 -. | &1 83 15,000; 20 Gt. W. of Brazil, L., g.7%) 11 13 
2,625,000) Do Redmptn Btk., '86 4 1193 25 of Can.Ster. Bda istMt 4 99 10% | 3,000,000 Mobile & Birm. 1stMt. 4 1927 73 8 | $06,260 100, Do 6% Debenture stk. ay 4 
700,000] Do 41123 23 | 207,900 Wellgtn., Grey & Bruce | | 30,000,000 New York Cent. Mt. 7 1903126 8 | 165,000 100 Do 6? Exten. Deb. Stk.{ 74 7 
1,499,952 bo at, iii then.. 4 123 26 Ry. of Can, Bas. ist Mt. 7 | 97 99 |16,891,000 N.Y.,Lake Erie, &W. 85,000 10 La Guaira & Caracas....| $ ¥ 
749,918] Do 1 : 4} 123 20 170,000 Weligton. & Manawatu | ist Con. Mt, Bds. 7 1920135 40 | 870,000 100 Do 64% Debenture Stik. | 06 93 
1,248, 450) Do tens Sie CET 25 122 24 | Shares, £1 paid ...... 3}, HR Ica! 3,795,977 Do Ist Cons. Mort. 112,164 20 Lemb,-Czern.-J assy, g. 8%, 301 
12,619,620/Gt. Northern, Perp. Prt 4 123 30 400,000 Do do Debentures .. 6 108 iv Fund. Bonds ..7 1920 137 42] 40,000 20 Lima, Limited .........: oi vs 

11,665,812/Gt. Western. Con. Pref. 6 152 4 10,974 Wind, & Annap. Pref. | 33,597,400; Do 2nd Con. Mrt. 6 1969 1074 8; 
14,003,187| Lance. & York. Con. Pref. 4 1128 3 Shares, £20 paid...... 5!) 8 10 [44,447,000 N.Y. Pen, &OhioiMt. 7 1905 335 4; »| 2, 264, 720 100 Mexican, Limited . .| 23) 4} 
1,£00,000! Do Pref. , 1888, 3,110 12 199,009 Do Debenture Stock 4 80 84 {13,100,000 Do2 Mort. Bonds .. 1910 39 49) 2,654,100 100) Do Ist Prefereuce 8%... | 508 de 


i 28,784,000 Do 3 Mort. Bonds .. 1916 1¢ 2 | 1,011,960 100! Do wnd do 6%Z.......... 


6,190,315/L., B., &8.C.Con. Pref. 5 169 61 | 7,283,000 Norfolk& W.Gen. Mt. 1931 127 29 | 2,000,000 100 Do 6% Perp. Deb, Stik, i a 


172,960} Do ‘2nd Consolidated 5 157 9 












































6.6 4 is 2 se 6,000,000 Norfolk & West. Lp. 60,000, 1C Midland Uruguay \L.) .. 
6, Hb ane yin + oe rmceroaty Bh Ammnican BHaRRs AND Borns. aud Ext. Bonds 6 1934 116 18 | 1,146,375 100! Do Debenture Stock . | 48 60 
23,080, ,620| London & N.-Western. 413k 3 | nemo -—— | 1,600,000. Do Adjustint. Bds, 7 (1024 12 14 60,000 20 Minas & Kio, L., gtd, 7%| 43 10 
8,945,987 London & 8. -Western.. 4 |129 31 S 44,263,000 N, Pac, Ist Mt. Bda, 6 1821 113 20 25,804 20 Namur & Liege , By the 
1,999, 1836) Do do, 1484 * 4/123 30 Present N lok ‘Clone 12,525,000 Nrthrn. Pacific Gen. tal. 14f. p. an. | Belgian! 13413} 
400,000'London, Tilbury, &c, .. 4 116 15 | Amount. — 84 | Prices 2nd Mortgage .. 6 1933 116 18 9,767 20, Dog. 6% pref. (Govint,| 2729 
1,100,000! Man., Shef.& Lin. Pref. 4 121 3 8,000,000, Do 3rd Mortga ne. 6 1937 105 10 81,301, 10 Nitrate Hailways, Lim..) 15436 
1,000,000, Do 1872 "5 lar - —— | ———| 4,006,000 Ohio& Mis. IstGn. Mt. 6 1932 w9i0l 40,000. 10'N.-E. of Uruguay, L7%Pf,| 10.12 
: 1,080,000] Do 1874...........- °° 5 147 9 Sa £ 16,654,000 Oregn.&Cal.1Mt. Bds § 1927 99 101 6,9°1 20.N.-W. of Uruguay, £ ..) 2% Ki 
| 500,000 Dose 2 6 1140 7 67,607 AlabamaG. s. A.6%Pref.. 8 9 | 2,327,000 Panania Subsy. Bds. 6 1910 99102 |  66x,960 100; Do 6% Ist Pref., &e, ..| 23 5 
| 1,000,000 Do convertible, 79° ae 5 143 46 166,600 Do B Ordinary...... = | 2; 3 | 3,000,000 Pen.Con. Sk. ‘a. Mt. 6 1905 117 22 256, 1Tv 100/ Do 6% 2nd Preference | 14 17 
1,380,000] Do convertible,'8h 1. 5 |lo9 4a 160,000 Ala., N. O. Texas, de. 9,900,000 Do 44 Gold Bonds 44 1913 115 17 | 389,500 100, Do 6% Deb, Btock, &e,| t6 91 
: 2,602,038|Metronolitan .... ** 4 124 86 ‘A Pd ack tep hot ahi 10 | 13/15,717,000 Ps nusyl. Co, Ist Mt, 44 1921 108 10 44,697 20 Ottoman (Smyr. to Aldin. # 1 
i 250,000| Do Irred. 1884... 11... ‘ 116 17 | 260,000 Do B Deferred......) 10 4| 400,000 Pitts., Cleveland and 
200,000} Do do  1887........ 115 17 3 } Toledo Gold Bds,. 6 1922 11417 | 173,410 100 Porto Alegre. &c. Deb. St.| .. + 
1,500,000| Met. District .......... oh g3 & | 22,412,000 Central of New Jersey 100 hag 42 | 6,998,000 St Joseph and Grud, % 72,499) 20 Provi. Orel-Vitbek gtd.67 | #0 22 
25.331, 5°8|Midiand Con. Per. Pre f. 4 13 3 | 58,000,000 Central Pacific........ 100-30 34% | Island ist Mort... 6 (1925 97100 241,966 3 Quebrada Ky. L. & Upr. i n i 
3,850,198 North Brit. Con. No 3 4 izi 3 |! '027,26) Chic. Mil. and St. Paul joo | 81 £44 | 1,071,000 st Louis & San. Fr an. 400,000 tw ~~ Do 6% Deb stock ,,..| 87 02 
2,422'486| Do E. & G. Pref 43 132 4 |22-732,000, Do7 % Preferred... 100 (120 31 lst Mt., Miss. &W. 6 1919 105 15 
"418,505| Do Cony. Pref., 1874.. 66 148. & | ‘1,247,087 Cleve. & Pittshg.Gar.7% 60 | 73 *0 | 6,166,500) ‘yo aid Mt, 1 & ©. 6 1906 100 1¢ | 1,900,000 100 Recife& San Fran. L eta, m1 4 
j 2,290,889 Do Irred. Pref’, 1875 ti 183 6 | $3,000,000 Den.&RioGud.Cm. Stk. 1s | 163173) 6,000,000 StLouis Be Ig. ist Mt. 7 10wISi 6 72,306 20 Riga aud Dunaburg ...,' 17 18 
604,888] Do Conv. Pref, 1875 4; 3% 4 [285000 Do 5 4 _ rence .. 109 | 4950 /15,094,000 8t Paul, Minn, aud 39,620, 10 Royal Sardinian ........| 10 10% | 
05,728) Do Genes, Pf stk. 187 - 146 § | 27,600,000 East Teun. .» Virg., &c. | Mani. ‘Cons, Mort. 44 1933 103 6 60,430 10 =Do Preference . .| anpurg 
; 74,114; Do @ Pe 117 19 Com, Stock .. 10 6 7 (32,333,500 South Pacitic lst Mt, 6 1905 117 19 92,000, 6 Royal Bwedish.... i @@] 
1,¢04,¢0| Do Con. Pf.rd. Ag, 90 #109 11 |'8-600.000 | Do znd Pref. Stock. nen 11 i3 |21,099,000 Pexas& Pac. istMort. 6 2000 50 3] 8,000, 4 Do Preference ... 44 5% 
1,181, * 25) N. .Kastri (BI he i. ty 97 9 fe 596,776 ities Central ...... iy | 3018 loz eau, 000 Union PaciticistMt, 6 1896103 9 
1'014't40| Do New Pref.’ & Tyne) 120 31 410,000,000 | Do 4% Lad. Line Stk. 100 94 6 | 6,192,000 Do Coll. Trst Bds. 6 «. 8563] 29,957 20 Sambre and Meuse....../ 1% 18 
"740,000 No Lona 44% (u ; 154 66 | 9,468,500 Lake Shore, &. ...... 133 3% } 1,323,000 Vicksb'rg,Shrevept., | 19,991 10 Do 54% Preference ....| 124136 
‘ 254), '000| Do 1875 n 4b % (max. 5) vf 18 5 | 92,800,000 Louisville & Nashvilis - 713783 &ec., PriorLienGold 100,000 20 San Pau oniese ene 1%, 33 8 
$71,000| North Staflordshire. - 1 | +4,917,600 Mexican Central,Lim.,; | Wands . «ones dsee 1916104 6 | 760,000 100 = Do 54%, Debenture Stk. ius 13 
360/000. Do 1873 PERMITS... © oo 3 Com, Stock .. .../109 | 18.17 { 3,000,000 West Per nu.GuldBds, ‘| 1928 103 5 19,687, 20 Smyrna & Casvaba, L, ..) 212 14 
ory TaolRt ‘0 13 ccvecccccecs oo 44/1 16,552,000 Missouri, Kan. & Texas 199 43164) 1,600 000 Wheeling& Lake Erie j 6,250 20 DolZ, Preference.....-, #1 23 
100,425 oe piesa 4 (133 35 | .9°s08'300 New York Cen.div. pay. j ¥ ist Mort.(Wheeling 749,168 20 South Austrian ........ | 9 bb 
Ba th E t Ord. = | in London 4s 1jd..../169 116/16) | Div.) Gold Bente 5 (1928 100 2 | 30,000 208. BrazilK.G do Bal TZ Bb! Shiee 
2,172,580|8,-Eastern, © P 7 rif 53 4 |/7414.500 New Yk. Luk. preg Wat loo | 25820 945,902 100 Do 6% Lrred, Deb. Stk.| 76 $0 
$.640,4361 Do Prefa on Pref .. 4 - 40 | 3'536,000 Do 6% Preferred ....199 | €8.71 | 823,832 100 Swedish Cent.,L., Debbk s os 
431,000! Do ged Sti : = 69 | \9'113,982 New York, Ont.&e. 100 | 193-0}} STeaLine Bonve, &o, | #16,006-100 Do 6% Preference ....! 
1,009311 Tad Vale P a: 4 122 24 | 4'500,006 Norfolk & Westn.Pref.\ju9 44 44))& wind 86,200 6 Taltal, L., Ordinary ... a Ey 
a ale Pref. Stock .. 4 118 20 19,000,000 Nthn Pacific Com. 8tk. 199 | 21 25 | Atchison Certs. . ‘j 26,767 83 West Fiauders.......... 13 
j 36,658,612 Do Preferred Stock.. jug | 674074) 748,850 Ais. NU. LOR. WC, Db.6 | io, v2 vi 14,000 lu Doba% Preference. . eel | #8089 
—_——- ________ ] 0,000,000 Ohio & Sled. , Comn. -|t00 2. 22 | 1,0,8,380 Do and Debens. .. % 3d 41 
' Inpias RalLwars 4,030,000 Do 6 % Preferred... 3) Bo 1,791,000 Allegheny Val. guar. » 1910 131 3 | — err a 
_— + ed ___ }120771200 Pennsylvania ..... | 25908 | 806,200 Atlanticlst Lesd. Ln. ‘Bonstos Banwar Ostioasions. 
; > ” x 59,696, 361 cine. a esd. = } 30 a chan ot Trot, ACS Db. 4 Loge P -4 ; reo side ined 
200,000! Bengal & N. 112 14 }19,714,28¢ Pitts. ayne & Chic.) j ) Baltimore hio,. s 
£00,000, o'Beora Contr de 14a. ‘i = (itd. by Penns. ..:109 |167 59 | 1,921,800) Do .....seeeseeee 6 1902 114 16 z ‘ \Gtomng 
+ith net earn. ‘£6 pd { 5} 6 | 0,000,000 St ‘Eatiak Ban Franc.'100 | «+ «+ | 19000 D0 ..sccccecereee 6 lo 12h 23 | Name. |Pricea. 
‘ 8,000,000. Benga! Nagpur, L., Gtd 1,859,300 Do 2nd Preferred ..\196 | 1,419,000 Pio 1877 ..........5 | «. WW) 
+2 surplus profit. ta (L165 38 2,490,000 aon. Bdg. 6% bet gen: (108 100 106 i — atin bene ine 4h — = o — —— 
1,560,300 Bom, , &e. £/186 9 | 3,000,000 Do 3% und Pref. 8t at 5,970 Chic Jon 8 
41,914, Eastern Hengala nah 24 6; 1,250,000 Tun. Kail. of St Lou. 6/ = 16 9 | 760,000 Chic. Ma&st Pauil M.7 (1902 122 27 |100 Alagoas Debs., red, 1913...... | 8 6 
74,936 Do ‘* B” Annuities .. v/) 27) &:} 0,868,000 Union Pacific ........ 100 , %9 94) 600,000 Cleve., Comin, de...) 1014 190 35 | 100 \Brazil Gt. Southern Mortyage ls 
$48,666) Do Desdorae Stock.. 4 120 24 |’»,000,000 Wabash, &., Com...../190 | W0b:19) 860,100 Kastn. "Hy. of Mass. 6 (1906 122 23 Debentures... - 8) " ” 
426,637 E, Indian Ann A.1963 /itk! 26 7 | 4,000,000 Do. Preference ..../109 23 0 | s8 a aeaee Con. Bk. eee oe Wi , - proaiee Ling. Con. Baliia ie A i ‘ 
< | 1,000 O in bialdees dudes . “6 
; coaaous Do be, Ava. nt er ‘7? 200,000 D0 severe 11906 108 10 }1u0 Conde d’ka Debentures...... 64 6% TL 
44+ ith ich eure. protic 76/3 127 30 Cuanency Bonps. | 883,200 pais as al Cons. dt MS {ber 106 7 |100 Costa  ihica lst Mort, Debs, .. 6 | 16 30 F i 
1,435,650; Do Irred Stk... 49 138 42 %o' Red 898,355 Luuis. 
2u,w0,000.G. Indian Penins). Gtd. 3 172 6 | 1,760,000 Alab., Gt. Sth. 1 Mt. 6 ijyqg 113 16 & be, Cities. 00 reas 6 ‘1902 108 11 | 100 poses Thee Chrstua., L, ... ay % a i 
4] 3,761,460) Do Deventure Stk. .. 4 (124 27 1,000,000, Albany&Susge.1 Mb. 7 \igyg 125 3, | 700,000 Mensp. AUbiosistilt. 7 1901 447 19 | 20 Eastern peer oest -« trig bie’ H 
S058, 900) Ind. L., Gta. 4% 1 ($y 4ug00”0 Atchsn. Top. Ban. Fe } 06,000 N. York & Can. Bde. 6 (19048 144 17 | 100 | Havens! . Let Mort — 7 . | a 
surplus Ary 13 15 "Gen. Mt. Gid. Bds 4 |y9¢9. 85. 6 | 2,000,000 New York Cent. Me. ¢ (1003 198 20 | 60 Lyoopoldins (Brasil),,..... ao 3 
8,7 87,670. Made ae coro § ie 76,000,000. Do Inc. Mrt. Bds. 5 |jg3y v4 14 38,000,000 N. York Pen. & Ohio | wo __ Do Steriing Deka. Mise snes & [2d | : 
99,90; Do do ...... «eevee 49-136 41 ].0,000,000 Balt. &UhioGid. Bds. & \1925 3 18 | Prior Lien Bonds, 6/1806 106 19 | ., Macahé & Campos, Debs...., 6 64 9 
600,006; Do dO .....0..22000- 4h 129 33 ]10,100,000'  DoCons, Mt. Bds 6 |1yg3 115 17 287,400 NorthCenut.Cou. Mt. 6 1904 08 1) ;100 Matanzas aud Sabauiila,,..,, 7 | iy 4 
Sta,7W,Oude and” Rohlikund 10,607,000 Balt. & OS W ist Mort 44/jygo 1e7 .9 669,300 Panama Gen. Mort. 7 |1807 103 5} 100 Miuse and Rio Debs. ......,. 6 | os : 
| Debenture Stock .... 4 101 6 3,000,000 Balt. & Pot (Main) 6 j1911,124 29 | 2,781,000 Pennsyiv. Gen. Mrt, 6 1910 125 2/ | 100 Mogyaha (Brazil) Deb, 6} 
200,000, Robilkuud & Kumaon L 63 113 16 1,600,000' Do (Tunnel)...... e 1911 123 8 4,093,800 Do Con.8&. Fd. Mt. 6 1006 165 20 | 400 Moscow-darosiaw, gid....... 6 jo 4 
6,500,000 Burl. OC. Rapids, 1906) #8103 /$5,000,000 Phil & Erie Gen, Mu. 6 avao, 12) 31 i 5 
71.097'Scinde,!.&Del.“A.”An£/11) 244 52/13,923,001 Can., Bou sl Mus Wo 7 ed Phu. & Read. Gen. 100 Nase Stoual Paco A and B 2}, 
800,264, Do” B” Aunuities:., 4/1 274 S| /8,540,000/\Cen. of N. Jersey Coned. Mo oe 1911 124 26 | wo National Pisco to Yow... <,002 6 | os is 
$2:0U Sonth Indian Gta. .... 44/133 36 | Gen, -. 6 (2997 143 25 | 1,872,800" Do Impryms Fu. 6 1807 19 iv | 100 piitraies aan vee f | Die 
8, ow; Solin. Mabratta, L.:47& 4,888,000 Cent. Pac, let Mrt. 6 | yo-3 105 9 | 1,353,400, Pi 6 ives 120 26 | wy ti... ie ob cu anh 8 
CAPDINGS 04. .++06 ‘1€9 13 | 3,800,000, pe Ce are +POOD)- «+ -- v.00, st. Pau novand I ea 304, tutenwee a 3 ia 
1,162,800 ee bvouew'd HST Ov 3,557,000} Do Gut. Bas. & \jyoo 103. 6 } Dktg Berip 4 1040 87 6 | go /Northert ol t pala, ae is 
4, eesee) Dots Stus—Guar... 6 [116 18 | 8,000,090\Chic.& N.. Wet. Deb. & ley | 948,200 B.&N.Ala es, Gur. 6 les 110 tc} loo Ottoman (s ee 
a etapa | * ROME tans Os || ts Unt eure d tt ti 8 
oo ee : Be cvescccceas 1982 »S > pwe 8) f 
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Stk 100 | Do H,7 “Maximum ....'i54 59 fen] | 10 | 10 Lebong Tea, Limited ......| 8 9 | Steam, Limited .......s-+| 36 48 
Btk 100 | DoJ,'10% Preference... 248 63 | 2) 2 Cape Copper, Limited .... | 1412) 10 | 10 Luckimpore Tea, Limited..} 3 4 Stk 100 Do 6% Debentures........| 80.85 
8tk 100 Do4% Debenture Stoc 1617 | 1 | 1 Colombian Hydraulic ea! 10 | 10 Ouvah Coffee, Limited ....| 446 | &| & City ‘a ieomen Ayres, «| 3843 
Stk 100 Do4h% : 11923} 1 i Colorado Silver, Limited | 0 ‘| 10 | 10 Upper Assam Tea, Limited.) $1 Stk 100} Do Per. 6% Deb, Stock ..'10% 12 
om 7 lament 4 4 chi oul ms ° 2 2 Copiapo, Limited 2) 23) | 6| 6 IOcneinoreat” Met. 5 
ong Kong an Sack | } i . gecees 
Stk 100 Imperial “ontinental »..... 100 2 | 1} 1 DayDawn P.C. Gold, .. 1-15 | TELEGRAPHS, TELEPHONES. | 5| | ps Preiereuve'shares.2..| 38 
S S pe ta oa L..| 63 i Stk ae oe ee Pe doen Set we a lp b 
etpu. Electric Supply .... » 55% ntures...... | 103 4 ‘gt i 10 | 10 Du §ted.. ,..ccccrevecs 
Btk 100 Met. of Melbourne » 4 Deb. 103 10 | 1 | 1 Don Pedro, &c., Limited .. j 1 Stk 100 See he ee ae a ra 
20 20 Monte Video, L 135145) 5 5 (El Callao Mining... 18'Stk 100 ° Do Preferred -- *"| g7inga | 20 | 10 Edinburgh Street ..........| 9 10 
6 | 6 Oriental, Limited. ........ | 627}) 2 | 2 Fortuna, Limited . ose | 18 12 'Stk 1100 | Do Deferred ..” | yust | 10) 9 (Glasgow Tramway, &c., L..| 7 8 
3 | 3 Seeman. eed | 4 8) 1 |186\Frntino. & BoliviaGold, L. Irs 1r¢! 10 10 Brazilian Submarine, L...--| 010g | ,6 | ,8 fmperial, Limited ......... i 
| 10 Bore, dsstted--o- 4-0 aves] 2 3 14 (Go } cy 8. Africa, L. 1) tte Stk 100 Do5% Bonds ............ 100 ; 10 | 10 Liverpool United Tram.,&e.| 9,10 
10 | 10 San Paulo, Limited 8 \ j Lex Gold Minin +--+, { 14/ | 14/ Con, Telephone & Maint. L.| 4 | 19 | 10 London, Limited +o} 8 9 
$28 28 | 0) ,Aitedinn Osnsottes ft] 10 | 10 Cuba, Limited.........20... | atag | 1 | 1) Does Preference ........| 1eltth 
"+7 $35 45 | 10 | 10 (Mason & Barry, Liwived .. | 3p 3g 12 | 1 |,Pot0¢ Preference, -.-... | 17 18, |etis 100 | Do6%y Debentures Block {100 19 
6% Deb, &tock 140 44/ 1/ 1 Montana Lint d tach 3G | 5 | 4 Direct Spanish, Limited...) 3% 38 Lo og General Oervibus:|190 38 
b 7, ine a 5 ee = azeg bees 5| 5. Do 10% Preference........ 9 10° Stk 100 aa General Omnibus. 120 30 
2; 3 Newons ua Unitd Cc r 20 | 20 Direct U.8. Cable, L. ...... s1pllg 9 | 10 ore eae et Sees & 
COAL, IRON, AND STEEL 1 | 1 New Guston css eeert ss | ag ag| 19 | 10 Bastern, Limited ......0.. | H4lisa| 19 | to North Metropolitan *) 1013 
. : ’ 4) @ Now Hoover iit Gold, i | O° “it | 18 | Bo 8% Preference ........ waist | "S| "E North Bremecaoninn 4 
i ———————————— | > . = } i 57 og BOOP c ec cocceces | 3 
oat ; ' 1 1 Vid Lout, Limited ae |stk 100 | Do rd Moré. Deh. Stock. = - 10 | 10 Nottingham and Dis’ 6A 6 
7}| 74 Barrow Hematite Steel,L.| 3 3j) 1 1 |OoregumGold,L.,Def.Ord. | 3 ' 10 | 10 |Eastern Extension, L 15 153 | 10 | 10 Provincial, Limited «-| 324 
74 74 Do6% Preference ........ 6 7{ 1 1 | Do 10% Min. Pref. ...... 43 42 stk 100 | Do 6% 1900 Sra 103 6 | 10 | 10 Sheftield............ oo] 405 
20 | 3 |Bolckow, Vaughan & Oo., Ia ry 21¢ \Panuleitlo ees I H 4 \stk 100 ‘Bastu.88th.Afen..5/Mt.Deb 103 6 | 10 | 10 Routhampton .... 1 "et 
j O. coccovcccccs | 5 ' : rited Go Leese 1 10! 10 j wn of Con h'e’ : 1 out ndon.... . 
69 60 ‘Bowling Tron, L. | so zo | 98 | 90 |Bontetband Sliver Lead .. | ....., istic '100 oye 5%, Debentures (naa 10s+i0 | 10 | 10 Sunderland, Limited’ <.°.: a 
as | oo Rube v ron, Lim | 24 26 ‘Stk 100 Rio Tinto I n., Limited.. | % #) 25 | 25 Indo-Kuropean, Limited ... 41 43 | 10 | 10 Tramways of France, L..... } 
Ww ate Steel, Iron, 344 | t oO into 4.Mt. Bnds., 1880 | 153153} 49 10 London Platino-Brazilian, Li 6 7 | 10 | 10 Tramways of Germany ....| 1112 
é 1 eS one Spelter a = | pe a 2nd Mortgage .... 102 4 pstk 100 | Do 6% Debentures...... *" 208 a1 },.6 |. 6 Sramware Union, L. ......) 48 64 
a. = — rown & Co., L. 17 18 | o Shares 10i 3 fF 5 6 National Telephone, Lim., Stk }100 — Do 44% Debentures .....,| 97 100 
Lehigh & Wilkes Barre, 1| 1 ‘Ross {N. Z.) United Gld.,L | .. .. | Nos. 1 to 447,934 | 443 6 | 6 Vienna General Omnibus .. 3 
6 % Ist Mortgage ........| ..... | 1 | 1 Scottish Australian, L.....| 1 12) 19! 19) Do6Z Cum. Ist Preference 13914; | 10 | 10 Wolverhampton, Limited..) 49 6 
10 10 Marbeila Iron Ore, Limited 35 4| 1) 1 | Do New ...........004 *| 3%} 10) 10) Do6Z Cum. 2nd Pref, ....| 13 13¢ 
62}, ? Nantyglo& Biaina “ Pref.”| 65 70 | 2| 2 Sierra Buttes Gold, Ltd. .. | $28 | | Dodi Deb. Stk, Prov. Gerts,| screiisnenienes thaleitee dipiiondajhedicighen siieiliacicdhpaneseitibeens 
$| 2§Nerbudda Coal & fron, L..., 4 3] 2| 2 |. Do Plumas Eureka ve, te | fully-paid ............ 109 11 
10 | 10 Newpt. Abrern. Stm. Coal,L) 8 §4| 1 18/6 8t John Del Rey, Limited § 2) 4 \11/ Oriental 'Teephone, Lo. ‘ WATERWORKS, 
90 20 New Sharlston Coll.'s,L, Bef) 13ii4:| 2 | 2 (TharsisSulphure'Copper,l 43.6 | g |" 's Reuters, Limited -......00-) 28 | ——————— a 
21% Pelsall Coal & Iron, L.. ones | ©] O tieunm fee 2 Sbates = 13./ 10 | 10 West African, Limited ..::) 6$ 75} 99 | 20 ‘Alexandria, Limited 
| 6 Rhymney Iron, Limited. a. £4 2 oe aaa Limited ta r® |100 |100 | Do 5% Debentures........ 11014 | $0. 90 pee me — eacpee 5 33 
Bek |100"| Do 6% Debe ntures, 18 ‘| Py rie arom rk | 10 | 10 West Coast of America, L..| 3 4 |stk 100 Chelsea, Ordinar ee 
She = 4 . rageree — peewee FT a 2 100 |100 Do 8% Debentures........ 102 206 !"99 | 20 City of Bt Sensebans, Lak} 67 
10 10 Sy nee ane 0 —— ee 15 | 15 Western & Brazilian, L.....| 819%} 19 | 10 Coine Valley ' | ott 
so| 6| Beucimieemeces.| co] _____ AEBS.” | OD Bo reed ">= ---- | 8, St lstk 100 ast London 222..202.225.7 198 98 
1010 Do 6% 2nd Preference ..... 1.3 | 20,| 16 African Steam Ship 11.13 |190'|100 | Do6% Debentures A, i010 102° 6 [08,89 ‘Grand Junction, max. 10% .. 108 104 
alg 28, Vigkers, Gone Bo. Ld. 28 3 Soh Tat Metle Mail Packets: fe s-o'| Juytty 00 100 | Doz Mort, Debs. B, 1010 108 & [Stk ton | Do New Maximum, 7% -- 100 1 
| 5. ep rerriesy 30 | 20 Canard Steain Shipping, L.| 134144/ 10 | 10 West India & Panama, L...| U 14) io | 7 Kimberley, Limited........| 3b 4 
a te = al ce Dio cccccceccscsces 5 


10,10, Do6% First Preference ..| 9} 94 4 | 
63 . 10 | 10 Do 69 Second Preference’ 8 9 fe 100. Lambeth, maximam 10%, .. =o 
% 



























































ae 16 | 15 General Steam Navigation. .| ~ - ‘ 80 | 60 | DOTA .sccrceeceseeerees 190 95 
INES. 10|10| Do5% Preference 10) 10 250 250 Western Union 7% Bonds ...118 122/gtk ‘100 | Do 4/ Debenture Stock .. 123 28 
ene _BRITISH Mw 5 8 Dost. tar gh10, Stk 100, Do 6% Sterling Bonds .... 100 3 "99 | 90 Montevideo, Shares ........ | 17418 
6 | « te ean | - : | é ne nae fea 6 I = 100 lwo oon Sees cant...0-0/8 
evon Great Conso | | 10 National Steam Ship 1g 24) ‘Stk 100 |New River, New .......... {320 
4| 4 (Great Laxey, Limited..| 6 7 | 8 | 6 New Zealand Shippin 233 TRAMWAYS AND OMNIBUS. Stk 100 | Do 4% Deb. Stock ......../186 2¢ 
3 4/6 |New MorganGld. Mining, 10 | 10 Orient Steam Naviga wh IE scanners asain ae \100 Do Debenture Stock B .,|126 29 
| \ Uv., Limited.......+.. | 0 4jStk 100 Peninsular & Oriental, Pref. 132 136, 5 | 6 Anglo-Argentine, Limited..; 12 2} 20 | 2u |Odessa, L.,A 6% Pref ....., i 2 
-- | 7/6/7 |South Goudurrow...... | 3g 4hiStk 100 | Do Def. ........... eivewse 181 139 Stk 10 Do6% Debenture Stock ..| 90 1y Stk 100 | Do 6% Debenture Bonds. ,| €8 73 
-. | 16/7/46 ‘Tin Croft eeeeees| 13:16 | tk 60 Royal Mail Steam 46 49 | | [100 100 /Pernambuco 1st Deb.......| 80 90 
++ | 18/2/0 |Wheal Grenville........ 18519}/ 10 | 10 Shaw, Savill & A’bion, L..., 7 8 | 10 | 10 Barcelona Limited .,...... | 4 6 Stk 100 |Southwark, &., Ord .,...,{145 60 
20 | 20 |Union Steam Ship, Limited, 17 18 10 10 Belfast Street............,., 13.14 | 20 | 10 |Tarapaca, Limited ........| lublly 
| 20/10 Do New | "78 10 | 10 Bordeaux Tratnway, &c., L,| 4% 548th | 100 |West Middlesex ............|230 41 
10 | 1@ ‘Union Steam Ship of N.Z.| 8} 9} 10 | 10| Do5% Preference ....... Oa oe ft x4 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
i ae i Re ee a eraser 
5 irawme , 

Revenue 2ad Half, 1881 Gent per An| | je Sees aa per Mile | Coss | &  Aeeregate Red pts Fela alt E pe Miles Open 

— siiaeclniaincanams | ecient é= 2988 | per Week. & | Passengers,&¢.. Goods,&c, | this Half Year in 
Gross | Work-| pireq He one Name of Kallway. 23 = a.| —| per | g eee a 
Gratic ing Ex- Chrges, of | of $23 §s Ege 182 180) ane | 1802 | 1801. | 1808 | ast.) 1892, | neon, 102 1861. 

| aad | 1891. 1891 | | ey az ee ee 8 

x] —) y 9 ENGLisH.* £ & & #£ Sut 6 fs & eT Ss a. 3 
132,207, 74,383! 64,87) nfl ofl. Cammbtan cogesse | S08 €,675, 22 20,016) 11 | 19,636, 20,009 9,898) 21,479) 99,402 on us ss7) 3374 
QU,11z! 124,786) 96,261, | Furness .......0cc | 3.6) ? 46,733{ 84 13,728, 23,985! 80,334, 35,341) 60, 122! 139138 


2319,480' 1274,408 792,135 
2343,447|1571,164) 599,46) 
4739, 7385 2448,537 1477.75 
22+3,400'1312,69| 616,117) 
6206,706 3400,0u4 1391,034 
382,656! 628,294) 403,176 
1914,C25 105086), 439,025: 
808,475! 414,608, 340,106, 
136,277| 63,424) 33/977) 
1203,746, 621,000, 650,451) 
53,575 26,870| 21086 
360,125! 151,314! 137/276) 
2u7,340; 93,273, 118/170, 
482, 780)'2604,89) 156,700 
8752, 1142137 ,458. 753,747 
#26,897 | 131,160) 64,111 


894,550 197,039 113,354 


100,300 62,176, 28,664 
1281,092) 645,657 370,862 
So7,110 218,729 105,400 

j i i 


1857,680' 815,274 640,460 
621,056 328,507, 198,447! 
aa DS ie 83, 
192,123, 94,497,” 
a ee 707,063 





131,517, 69,017| 87,511) & 


337,661 65,563) 61,77% 
183,22)| 181,00.) §0,739) 


6 
328,013/ 219,680, 60,179! 6 
46: ,204) 180.210) 7>910) 6 _ 


Great Eastern .... | 70,¥89 
Great Northern .. | 97.693 
Great Western .... | }29,39) 
Lanc. & York. .... | 99,695 
L, & N.-Western .. 100,943 
L., Brighton, &€. .. {| 2¥,505 
L. & 8.-Western .. {| 6,147 
L., Chat. & Dover, | %3,0u9 
Lond., Tilbury, &c.| %./4- 
Man., Sheffield, &c. os 

Maryport & Carlisle| = 749 
Metropolitan ...... ee 


| Met. District en 


Midiand ....... wll | 83,917 


| Nerth-Kastern .... | 1, 69 
North London .... | 9,112 


N. Staff.—Bail.....) 699 
OMMAL. .< ccocecce .) tris 
Rhymney.......... bce 
South-Kastern ..., | 40,57! 
Taff Vale .........., %:098 
Scotca. 7 
Caiedoniant ......\ 32,79 
Glasgow & S.-W. ¢ | 10,073 
Great N. of B.t..../ 9,046 


| Highland: ....... | ea 


North Britisht .... | 34.454 
1pisa.* 


| Belfast & C. Down , 2,514 


Belfast & N.C'nties | 4,109 
DublinW.&W... -- | 
Great NorvLern .. | 1°,549 


Gt. Southyr and W, | 10,204 
| Mid. Qt. Western | 4.416 





From July 3rd—6 weeks. 





| 4t,065{ sf ) 354,852) £5.,613' 201,282, 145,702, 633,124 Birane| Mel43 | 1,138 
39,387/ 0 , 271,702 276,205 274,k9, 2797-7 | 640,161, 654.162) 4 } S00 
| 82,342] 160 | 623,349 672,9.0 620,05u; 476,860 1 343,490 1 Lay, Oo, 448! 3,478 
8y,765| iu} | 251,007! 234.404 256,998) 241,125) 4711996! 47é.3u7}. O2/ | Gade 
64,378 | 175 | 628,00! 644,98y' 603,634) 69,047 | 1 241,680 1 240,636, 49804) 1,87 
61,133 lek | 381602 284,027 43,725 TitT! | 396,340, $53,801) 4704; 476 
38,813 A7i | 353,95u 340,075 122,039, 123,002 470,019 * 409,077) 880 | Bu 
164,213; 17 | 179,04, 176,933! 36,85) 36,042) 20y,y13) 210,979) B80b) 1806 
44,538 | ies |} 286.6) 37,845 ¥,650) 5,007 | -3x,169/) 36,800) 88 | 

: 1 


h | 104,247 o4 2 Same oo | oe | 289,306) 284,450) S045) 2945 
ivas 38) 47 | 21,634) 26 3,066, .. | 7,620) .. | aee@d) 18,801) 284) 619 
Bt} .- | we | oo | oo | 78.022 38,6:6, S80, 966 


ee ee? To oe. te he 47,605 46,347; 18 | 13 
65,154/ 166 | 414,652 417,500 680,463 70,859 1 tor, 85 1 132,359! 3004) 1,3004 
49,075! iboh | 284,997 25/07 445,835 8.4047 | 754,955) T4t,' dt) 76 3,673 
336,9u0 | 203 37,612) 37,718 8,575, AHS AT) 65,202) 12, bs 


15,353? 03 | « oo | &@ } | ‘gles 1s 
ae S61 So te ae | | s+ | 16,000 74,083 {119 | Lie 
3405 -- | 52 | 26,386, 1625 sot f at jaf Soo eh ORT SRReT. 28 71 
63,145 11! 1.6 | 67,630, iva | 228,785 230,853 64,780 62,730 | 303,746, 300,252, $85, $25] 
13,471, 129, La7 bv,s0z' Ty 16,654, 47,78) 64,03. 69,770, Tights 71,559, Is | 11s 


1 { 
65,264; 1193 | 31,970, .. | 36,836 .. 70,844) 9,500 704, 7944 


7 j 
25,294; 73, 82 | 3¥,¥is, div {| 14,073, .. 14,940, «2 |  du,ued) decid 875 | BATS 
98), 38) 28 | 18035) 72 | 5015 .. | B73 .. | — 8768) 9.05; 310, Slog 
11,837, 27) 28 «- | 108g | ldtus  .. | 81,083; | 208,154) 205,015, | 
Ziggy 73) OS | 43,711) aig | o454, en 38,20, oe TzZhid, 71,140) 1,08; 1,ued 
2.867, 39 42 i35h | 12,473 12,032) 2,201, 3,063) 15,616) 15.091) 66) 8 


6,197; .- | 46 | 18,3°S{ biog 19,510, lvfov! 9,454) 15,187) 3,122; 32,00) 196) LT 
} 1,437) 4u hae See Ae ca eo 30.424, 31/06 M44) 145 
10,993, 33) 3S | La,d/d! 1535 6.180, 5,185) 80,256, 29,704 79,055) TuSuu' @37 | 455 
: | 33 | s@45s( tls |. at ae .» | BiMsk) 8,265! Be} ue 
| mere) vereh 34.714 «= 28,812 95.9%") 24.697 AO §=49,300 445 | 4 


«ans 640 ww 





t From August ¢th—1 week, 1 From March ist—i3 weeks, 





(Continued from page 1053.) 


£47 to £49. Imported tin weaker, owing to heavy shipments and 
| the fallin silver. Straits showing £1 10s decline, viz., £94, cash. 


LINSEED is firmer for Calcutta, and more business done in al | The falling off in American demand partly accounts for the late 


positions partly through the decreased shipments. 


Seed, ex-ship drop in prices. Three months quoted £94. in Holland fi. 


and near, 39s ; June-September shipment, 39s to 39s3d. Bombay, -Spanish lead is in good supply, and has sold at £10 5s for soft, being 


on passage, 39s to 39s 6d; August-September, 41s. 
season’s Spring shi 
now litt 


38s 3d an 


markets this week. A moderate business done in coppe 


ment, 39s 6d. 
e offering. 


r, G.M.B. 


Hull, next lower, closing with sellers. inished iron does not improve. The 
La Plata, to arrive, last sold at s ock of pigon warrants in Glasgow has further decreased to 407,389 


| tons. Market firmer, with slight fluctations during the week, the 


cash. Spelter dull, with an easier te ver unch 


METALS.—There has not been much animation in the speculative highest price being 42s 24d, cash. Middlesbro’ No, % closes at rgd 


ranging from £44 10s to £44 15s cash, To-day the tone dull. | the importers’ price being £7 2s 6d, or 5s ess in the market. bs 
Three months sold at £45. Engish remains as last Friday, viz., plates steady. Ordinary coke in Liverpool 12s 3d per box. 
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in 
Closing Prices on the Metal Exchange To-day. | 394 bags 1,077 pockets Natal, 10s to 12s9d; soft good yellow, 


Glasgow sto 14s 3d. 
Straits Tin, Copper G.M.B. Spelter Pig-iron | 14s to 14s 


Ver Ton Per Ton. COFFEE.—At the public sales 1,030 bags Central American in. 
Ser Fon. oa we £2159 £21 7964 ... 419 ld. 42s | eluded good Savanilla at 105s to 105s 6a: New Grenada, hy re 

OILS. —Seed oils are steady. English brown rape, £23; last four | vious terms: pale to mixed Columbian, 753 to 75s 6d; grey, 98s; 

months, £22 17s 6d to £23, and the supply moderate. Linseed is | rather foxy Salvadore, 90s. 62 packages Mocha bought in above the |} 

quiet with a small export demand. On the spot, £18 2s 6d to | value. 20 casks Ceylon chiefly 1053 6d to 106s for good small 

£18 5s; forward, £18 7s 6d to £18 10s; January to April, £18 12s 6d berry. 

to £18 5s. Hull, inactive at barely last weeks quotation. Fish RICE.—No sales, 

oils stationary in price. Crude sperm, £46 to £47 per tun. Small}  gprogs.—The marke:s have been without change. 

sales made in olive at the quotations. Cocoa-nut still slow, and! pack pepper firmer. 

unchanged, on the spot or for arrival. Palm remains at £23 for | ments. 


Lagos. SHELLAC is less in demand. Sales, 500 cases, chiefly for arrival. 

‘ ry soa “a oe maar fatediee eae — oe ag — casks Australian in the pubiic sales 770 sold, 

our months, -  sussian, >* “ pm per, 44.) senerally at 3d decline. ’ 

Total imports, 638,160 barrels, against 759,640 barrels in 1891. 8 r eae 
TURPENTINE continues low in price, and easier than last week, AT WARKE 

viz., 21s 6d; last four months, 21s 9d to 22s. Visible supply large, | rr hm ioe a 

viz., 45,500 barrels. a > 
TOBACCO.—There is nothing of interest to advise, The market | Inferior beet.... 

has been very inactive throughout the whole of the past week, and Middling ditto . ; 

0 


Singapore 
3d paid to arrive, January to March ship. 


aie de 








+ 
SE SERS AE EST POM Re OTR TRIE 
. es iis 


RU Mae 
inn cnr 








Inferior mutton .. 
Middling ditto.. 
Prime ditto ..... 
Inferior lambs .. 
Middling ditto ............... 















. . ; cae a . | Prime aitto .... 
‘the business done in American growths was very trifling. Substi- | Inferior veal .... 


tutes also participated in the general lack of demand. 


Bist SSMS es 


PW Ew 


Middling ditto .............006 


Qo ewe 
ocooononm 





a 
c 





rete ees 





Magnums ........+ 55s to 65s 
TiMPerAtOTs .........csseeeeeeeerers S5s to 658 
DING. coniierinictieeniernanes 55s to 60s 


RENO 63 ox outa ide veh voens 55s to 70s 


crystallised West India, which went slowly at Tuesday’s rates. Early Kove ....................... 50s to 60s 


15 casks 131 barrels St Lucia dabs and syrups, 9s 6d to 10s 6d. 














LONDON LIFE ASSOCIATION, ..° S74"2#%9, = 


ASSURANCE COMPANY 
81, KING WILLIAM STREET, LONDON, Ec. SE ae £7,500,000 


Established 1806. Funds in Hand. £4,150,000 so ES ponee get nee 15 betes 





me gma 














Bp i gee in Sa gS 


nh Boe 





PETS LET SE bs Sa TEI 


ty ate tage = ty he 






























4 Bonuses ...ccccccccs cee, 5,500, 
4 e ® Edinburgh: 3 and 5 George street, Head Office. 

. 4 London: 83 King Wil treet, E.C., and 
fai Life Assurance for Rich and Poor, | w#!"5 scry imme. Ee san 
* * 7 

< 5 8 “ ‘ ° . . atari a. ‘ , Se ae ee 
. at high premiums or half premiums; and in either case at low a : 
f | em or no sidislanila as age advances YORKSHIRE FIRE AND LIFE 
‘- Wi I abt 2 arte en INSURANCE CO,.—Established 1824. 
* ‘ “To CoMFORT YOU WITH CHANCE, ASSURE YOURSELF.” —(* Twelfth Night’’—Act 1, Sc. 2.) HEAD Orrick—St Helen’s square, York. 
;RE a ie LonDon OFFIcE—No. 82 Old Lioad street, E.C, 
5 ee 4 i senate aan £500,600. 
fy i T 0 F PO aoraemeet Fund ... arenas: 
$5 7 Annpva’ Income........... . 
Pett guN icy o, J. A. CUNNINGHAME, 
} 2 a ie ® § Secretary and General Manager. 
| ULIADLE’" Gi000 fg: 


P RUDENTIAL ASSURANCE 
COMPANY (Limited), 
HOLBORN BAnS, LONDON, EC. 







FOR 


PURELY MUTUAL ASSURANCE 
Opposite ae MANSION HOUSE. e-c. 


Fovonpep 1848. 


iNVESTED FUNDS .............. £14,000,000 





T HE IMPERIAL _ rvsurance 
COMPANY Limited. J] [KF Estd. 1803. 
1 Old Broad street, E.C., and 22 Pall Mall, S.W. 





Subscribed Capital, £1,200,000; Paid-up,#300,000. 


ONDON 






Total Funds over £1,600 000. 


*s9Oag JO WOIS[AIG JUI00y JO FNSOY 


E. COZENS SMITH, General Manager. 











T. J. Waters, J. A. R. WATERS, 
S U N I N SU R A N C F i FFI CE (Fl RE) : Denver, Colo. Manager, Belmont Consolidated 


J. H, ERNKST Waters, Mining Co. 


63, THREADNEEDLE STREET, LONDON, E.C. Manager, Sheridan and Mendota Mining Co. 
FOUNDED i710. 


THE OLDEST PURELY FIRE OFFICE IN THE worLp.| “WATERS BROS, 


L. 
Sum Insured in 1891, £373,700,000. MINING & MECHANICA 








WHITELAW’S TELEGRAPH OYPHERS. | &NGINEERS, 


_ THE LARGEST COLLECTION PUBLISHED. . 708 709, 710, BOSTON BUILDING, 
Arranged both in pipet and Terminational Order. 333,200 Words in all ; DENVER, COLO. 
including New English work of 53,000. ement 
Selected on the principle that there shail be at least two letters difference between each word, and that none > eee iat nae oe on, BaneGrnh 
of the words shall be telegraphically convertible. Haulage and Mills Undertaken. 
Waurreiaw's Teungrara Crruxr Orvios, 24 Throgmorton street, B.C. srormswoovr & Oo., 64 Gracechurch 
street, F.C ; Paumaur & Hown, Manchester; Jamks MacLEHOSE & Sons, Glaszow. 


SITIES cen cicserreninespicirestaaeaens OND 2i-dsises seswsintoecteoe 
; | LONDON POTATO MARKET. 
POSTSCRIPT. Friday Evening. Per Ton. Per Ton 
SUGAR.—The public sales have been small, including 2,666 bags Cambridge and Lincolnshire 753 to 77/6 | New Hebrons ..................... 558 to 704 
‘ 


REFERENCES. py 
LS Le A a NE EE LT State National Bank Denver; Denver Natio 
? } ‘ ESTABLISHED 1818. Bana, Deaver ; Hongkong and Shanghai Bank 
CU Y LER, MORGAN & Co. 5 Sees hada Sant York, —, ee pa 
SUCCEssoRS TO JOHN PATON & CO. ~ Kt FE E R | K C S hina; onial Bank of New Zealand ; 
249: Trask and Co, New York Fraser and Chalmers, 
52, William Street, New York. 


Chicago and Denver. 

Accounts and Agency of Banks, Corporations, firms COPEN HAGHN CABLE ADORREG, “ WATERS, DEXVER.” | 
and individuals received upon favourab!e term:. halk Seca decent ease visannnib cn 
Hames eemamssem im! GHERRY BRANDY. |poxviviws oxo isi 

& paying coupens 

and dividends ; also »s transfer agents, f . c by the Medical, | 
Baods, at oon Se bought and sold on told by ali respectalde Wine Merchants. va pele a to + seal Y- : 
_ Setar Exchange or elsewhere. * ‘| Role: She lnsgedt “stack ‘of Whisky. in the W 
= . ¢ ws g exitibited, cask cases | 
| ooo mete UNION BANE OF LONDON.) - cathlishod ‘Business. Either’ parmuce’ naken’ es ite and exposition «quotations on, application 
. : off Sou \. ‘ r en or i mi ; 
BRIMSH LINEN: oe “LONDON ~ AND | loan secured.— Address, H.-U. Lambert, Solicitor leries, Beltast, oy at their London Offices, 4 Beaufort} 
. De ee mark lane, E.C. LT oe¥ otebe '} buildings, Strand, W.0 “a 
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SUBSCRIBERS OF 60 ORDINARY SHARE 


ee A A eee = ~ 


August 13, 1892.] 





THE ECONOMIST. 


} The List of Subscriptions will Open on SATURDAY, the 13th of August, 1892, and will Close 


Noe ee ene 
ee 
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on or before WEDNESDAY for Town, and THURSDAY, the 18th inst. for Country. 





9 WILL BE ENTITLED to ONE AGENCY SHARE AT THE PRICE MENTIONED BELOW. 





The British Union Insurance Co., Ltd 


(Incorporated under the Companies Acts, 1862 to 1890.) 





Power is reserved to make Special Issues of Capital, subject to the sanction.of the Company 
in General Meeting, at such premiums, and at such times as the business may warrant until 
the Subscriptions amount to | 


£3,000,000 CAPITAL. 


No further Founders’ Shares or Agency Shares than those at present issued, will at any time 

be created, nor will any other Shares hereafter be issued conferring Preferential rights on the 

holders thereof, to the prejudice of the Dividend rights of the holders of the Founders’ 
or Agency Shares. 





First Issue: The whole of the present Share Capital, £250,000, | 
divided as follows :— 








e 235,000 Ordinary Shares of £1 each ... £235,000 
10,000° Founders’ Shares of £l each... 10,000 

5,000 Agency Shares of £1 each ...... 5,000 

250,000 £250,000 


The Ordinary Shares will be entitled to a cumulative preferential 
Dividend of 7 % per annum, and to 50 % of the remaining profit 
of the Company. 

The Founders’ Shares and Agency Shares will be entitled to the 


London—Wm, H. Hart, Esq., 


| Belfast—William Thompson, Esq., 


balance of 50 per cent. of such remaining profits of the Coinpany | 


undisposed of after payment to the Ordinary shareholders of the 
dividends, and profits aforesaid. Founders’ Shares and Agency 
Shares will rank together for dividends, without priority among 
themselves. 

ISSUE PRICE, : 

Ordinary Shares of £1 each, payable as follows :—2s 6d on appli- 
cation, 2s 6d on allotment, 5s one month after allotment, and the 
remainder by instalments not exceeding 5s each at such intervals, | 
not less than one month, as may be determined. 

Founders’ Shares of £1 each. An agreement to allot all the | 
Founders’ Shares has been entered into. : 

Agency Shares of £1 each. These are issued at a premium of £2 | 
each, bringing their price to £3 each, payable as follows :—£1 10s 
on application and £1 10s on allotment. 

-RESERVE FUND. : 

The Dividends on all Shares are subject to the formation of such 
a Reserve Fund as the regulations of the Company may from time 
to time determine, and it is intended to set aside the moneys arising 
from the premium of £2 per Share on the 5,000 Agency Shares to 
form the nucleus of such Fund. 


IRECTORS. ‘ 

The Right Hon. LORD SUFFIELD, K.C.B., P.C. (Chairman 
Westminster Electric Supply Corporation), Chairman. 

The Hon. E. W. DOUGLAS (Deputy-Chairman Clergy Mutual 
Assurance Society), Deputy-Chairman. 

JOSEPH BROWNE - MARTIN, Esq, Director International 
Trustees, Assets, and Debenture Corporation (Limited). 

JOHN ESSON, Esq., Engineer, 104 to 108 Fetter lane, London, 
and Cable street, Liverpool. 

WM. HAYES FISHER, Esq., M.P., Director Westminster Trust | 
(Limited). bre 

PHILIP HARBORD, Esq., White’s Club, W., late District 
Manager to the Commercial Union Assurance Company 
(Limited). i ' 

JAMES H. HILEY, Esq., Director of the Australian Cities In- 
vestment Corporation (Limited)... 

JOSEPH THOMAS PALMER, Esq., Messrs Slater and Palmer, 
Debden Hall, Loughton, Essex. 

ALFRED L. STRAUS, Esq., {Messrs Straus, Bros., and Sons, 
Merchants, London: and Manchester. 

LINDSAY WALTERS, Esq., Chairman D. Walters and Sons 
(Limited), Silk Manufacturers;‘London, 

EDWARD W. YATES, Esq., Messrs. E. W. Yates and Co.,: 
Bankers, 37 Castle street, Liverpool,; — 

be ete Engiand and ‘Scotland. oe 

: The Brjtide: Linen Company Bank, 41 Lombard-street, London ; 
_ also Edimburgh and Branches.«: «1c | 3 

‘The “York ity’ and County Banking’ Compeny, Limited, and 


e * 


,, Bramoheg. °°, | 
Mesors. ki W. Naten anid Cou:87: Castle street, Liverpool. 


Treland. 

The National Bank, Dublin, and Branches. 
The Belfast Banking Company, 
Brokers. | 

24 Austin friars, JE‘:C., and Stock 
Exchange. 
Ulster buildings, Waring 
street. 


_ Bradford—Messrs Middleton and Fraser, Swan arcade. 
| Bristol— Messrs B. 8. Stock and Sons, Small street court. 
' Dublin—Messrs Manifold and Hines, 4 College green. 


Halifax—C. Ramos Appleyard, Esq., 17 George street. 
Huddersfield—Messrs Shaw and Bentley, Estate buildings. 
Leeds—Messrs Hirst and Turner, 32 Park row. 


| Liverpool—Messrs Henry E. Rensburg and Co., Dale street, 
| Manchester—Messrs Pixton and Coppock, 12 Half Moon strect. 


Newcastle— Messrs J. 8. Challoner and Son, 33 Mosley street. 
Newport, Mon.— Messrs. Parsons and Robjent, 


| Sunderland—Messrs W. H. Chatloner and Co., 65 John street. 


| Messrs Cooper Brothers 


'Mr V. C. 


| a large organisation and staff. 


| Swansea—Stephen P. Wills, Esq., 30 Wind street. 


Solicitors. 


| Messrs Steadman, Van Praagh, Sims, and Co., 23 Old Broad 


street, London, E.C. 

Messrs Hurrell and Mayo, St Andrew's. chambers, 165 Queen 
Victoria street, London, E.C. 

Auditors. 

and Co., Chartered Accountants, 14 

George street, Mansion House, London, E.C. 

Secretary and Offices (pro tem.). 
Doubleday, 77 and 73 Palmerston buildings, Old 
Broad street, London, E.C. 


ABRIDGED PROSPECTUS. 


It has hitherto been the practice when any new scheme of Insur- 


| ance has been found desirable to create a special Company to work 


it, but in some cases a special kind of Insurance is not of sufficient 
importance to be effectually worked alcne, or to bear the burden of 
This Company is therefore designed 


to transact every kind of Insurance (except Life), which may 


ee 


| appear likely to be remunerative, including such classes of Insurance |f 
_as could not otherwise effectually be worked, except at such a high 
| rate of premium as to be practically prohibitive, and also to under- 


ake and forward any new scheme of Insurance as the Directors 
may think desirable, in such manner as may be deemed expedient, 
The main feature of the Company is to group under one Policy, 
when desired, ahy of the kinds of Insurance undertaken by the 
Company. Thete will be various departments at the Head Office 
corresponding to the different classes of Insurance, under the 
managership of experienced men, and any pro for more than. | 
one kind of Insurance will pass through the various departinents || 
to which it. relates and one Policy covering all the risks insured 
against will then be issued to the assured. 
By this system, which entails only one organisation, it is confi. 
dently anticipated that a very great saving of expense in the 
management of the business of the Company will be effected, and 
that. in consequence of such economy the Company will be ehabled . 
so to reduce the premiums upon combined policies as to attract a 

large and remunerative i " P 
The above are extracts from the Prospectus of the Company 
Forms of Application, with full prospectus containing dars, 
és be the. Guiadib, prices of various. Insyrance Com Shares, | 
and full particulars as to the eee a 
ness of thic Com will be forwarded ‘on’ epplication te the 
Spctetaty. °°" | ae range Saas reed fi 
t 
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Banks, &Kr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 























eeeeee 


eeeeee 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 
American securities. Cable transfers made. 


Loxpon Banksrs—The City Bank (Limited). 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 


Capital, 
e Fund, $3,300,000. 
Reserve Liability of Proprietors, $10,000,000. 
Court or Directors = Heap Orrice in Hone 
ona, 
Loxpow CoMMITTRE. 
Albert Deacon, Esq. (of Messrs. E & A. Deacon). 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.). 
William Keswick, Evq. (of Messrs. Jardine, Matheson 
and Co., China). 
David McLean, Esq., 5 Kensington court, London, W. 
Wm. Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited). 
Deposits received for fixed periods at the under- 
rates of interest :— 
1, 2, or 3 years, 4 per cent. per annum. 
6 months, 34 per cent. per annum. 
Interest payable alf-yearly at 30th June and 3ist 
December. 
THOMAS JACKSON and 
EWEN CAMERON, 
31 Lombard street, E.C., London. 


THE COLONIAL BANK OF 


NEW ZEALAND. 

Bnsoeponates by Act of the General Assembly, 1874. 
Su bed Capital, £1,000,000; Paid-up, £400,000 
TD NUL isin unentankievth x penmiapenie pemsceqeess GED 
Reserve Liability of Shareholders £1,600,000 

HEAD OFFICE—DUNEDIN. 
Lonpow Boarp oF DIRgcrors. 
A. G. Anderson, Esq. ; Rt. Hon. L. H. Courtney, M.P.; 
Geo. Cowie, Esq., Managing Director. 

Drafts and Letters of Credit issued. Demand 
Remittancee cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Iesued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—to be ascertained on application. 

No. 92 Cannon street, London, E.C, 







































Managers in 
London, 
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: [HE QUEENSLAND NATIONAL 

f BANK, LIMITED. 

Hi subecrved Capita, 21/90,0007 Heide Capa 

am {i} £800,000: Reserve Fund, £485,000. — 
a Heap OFFICK.............. ...... BRISBANE. 





Lonpon Directors. 

CO. E. Barnett, Esq.(Director of Lloyds Bank, Limited). 
E. 8. Dawes, Esq. (Gray, Dawes, and Co.), 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 

Bamkine conducted with Queensland and all 
Australian Colonies. 

Deporsite received on terms which may be ascer- 
tained on applivation. 

No. 29 Lombard street, E.C 


THE 





ates temapncscest Rite ine 2 sats 









NATAL 


(LIMITED). 
(Established 1854.) 

Bankers to the Government of Natal. 
Hgap Orrics: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 

156 & 157 LEADENHALL STREET, E.C. 


BANK 




























\ AUTHORISED CAPITAL ...........s00008 seve «. £2,000,000 
SUBSCRIBED CAPITAL .........s0receeeesereesees 878,110 
Patp-up CAPITAL.......... 284,237 


Reserve Funp axnp Unpivipep Prorits 56,998 
LONDON COMMITTEE. 
Thomas Bell, Esq., of Messrs James Searight and Co. 
G. D. Peters, Esq., of Messrs G. DP, Peters and Co, 
John Paddon, Esq., of Messrs Hill and Paddon. 
Loxpon Manacer—J. 8. DUNCAN. 

LETTERS OF CREDIT and DRAFTS issued on all 
principal towns in NATAL, the TRANSVAA 
and the CAPE COLONY. Bills negotiated an 
sent for Collection. Telegraphic TRANSFERS made. 
DEPOSITS received for fixed periods (rates to be 
ascertained on application at the London office). 
CURRENT AOCOUNTS kept, and EVERY DESCRIP- 
TION of BANKING BUSINESS transacted in con- 
nection with SOUTH AFRICA. 


[HE BANK OF AUSTRALASIA 
~ 


by Royal Charter, 1835 
' Paid-up ae street, London. » 
Reserve Fund . 
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SP eeeeereeeee segeeeees £1,600,000 
























THE NATIONAL BANK OF SCOTLAND, 


Capital, £5,000,000. Paid up, 21,000,000. Reserve Fund, £750,000 


of charge. 
INVESTMENTS and SALES of all descriptions of Securities effected. 


BI or sent for collection. 
received in London at interest 
periods on terms which may be ar 
cation. PRIDEAUX SELBY, Secretary. 





Manager. No 1 Bank buildings, Lothbury, E.C., London. ‘i 
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LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFICE—Eprnsurcu. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are received. 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


DIVIDENDS, ANNUITIES, &c., received for customers. 
At the London Office of the Bank every description of Banking Business connected with Scotland is 


transasted. JAMES ROBERTSON, Manager in London. 


THE ANGLO - CALIFORNIAN 





THE COMMERCIAL BANK OF 
























ee . Capital A thorined 21-200 00. Subeo ibed. £600,000 
i u ’ ’ ° u ri . ’ . 
Subscribed Capi TOE sicxcntnatuseniaapiunen £3,000,000 Paid-up, £300,000.” Reserve Fund, £120,000. 
Paid-up Capital............. eoiaaiiiinneaen 1,200,000 Head Office, 1s Austin Friars, London, E.C. 
Reserve Fund  .............sseceeesesees 750,000 iia een ne ere. ani 
nts at New York, J. an ° igman an * 
HEAD OFricr : The Bank transacts general Banking Business, sells 
MELBOURNE. Drafts on California, Oregon, Nevada, &c ; also on the 


Hawaiian Islands, sends bills for collection, makes 
Telegraphic transfers, and g: ants Letters of Credit. 
J. SIMON, Managing Director. 


DRAFTS Issued and BILLS Negotiated and sent 
for Collection. 
DEPOSITS Received for fixed periods on terms 
which may be ascertained on application. 
GEORGE NIVEN, Manager. 
No 1 Bishopsgate street Within, London, E.C. 


THE BRITISH BANK OF SOUTH 
AMERICA (Limited). 


y Ti ’ Hxsap Orrice—2a Moorgate street, London, E.C, 
STAN DARD BANE OF SOU TH Capital Authorised and Subscribed pr 
(Bankers to the Government of the Cape ot Good | Reserve Fund....sccccen 2300}000 


Hope.) 
HEap Orricr. 

10 Clement’s lane, Lombard street, London, E.C. 
Sub+cribed Capital £4,000,060 
Paid-up Capital .... -- £1,600,000 
Reserve Fund .... -. £600,000 

This Bank grants Drafts on the principe! towns in 

the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remitcances made. 

Deposits received for fixed periods on terms which 

may be known on application. 


BRANCHES in BRAZIL, Rio de Janeiro, Santos and 
Sao Paulo. f 

BRaANcHES in the RIVER PLATE Buenos Aires, and 
Montevideo. 

CorrrsPonDENTs in NEW YORK and the principal 
cities of Europe. 

Deposits received for three }eara at 4 per cent. per 


annum, 
HENRY K. GREGORY, Pro Manager. 








[HE BANK OF TARAPACA AND 





THE FEDERAL BANK OF | tus ome? Rist? wea, no 
BAD OFFice—43 Thr e street, E.C. 
THE F } RAL BANK 0 Subscribed Capital ............ £1,000,000 
AUSTRALIA (Limited). PAid-UP..cccsccscsssesseccecsesee 600,000 
Joint Bankers to the Government of Victoria. Reserve Fund... 10,000 


Head Office —Melbourne. 
Branches in Victoria, New South Wales, and 
South Australia. 
Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve rund, £100,000 
London Branch, 18, King William st., E.C 
Lonpon Boarp or DIREcToRs. 
Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &c. 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, at the following rates of In- 
terest :— 

6 months, 3 % per annum ; 1 year, 4 % per annum ; 
2 to5 years, 44 % per annum. 
JOHN H. BUTT, Manager. 


Branches — Valparaiso, Iquique. Pisagua. 

Cable Tranafers, Drafts, and Letters of Credit issued 
on Chili. The purchase and sale of Funds under- 
taken ; also the receiptof Dividends, the negotiation 
and collection of Bills of Exchange, Coupons and 
Drawn Bonds, and other Banking business. — 

Current accounts opened. Deposits received for 
fixed periods, as follows:—For six months, 4 per 
cent; one year, 44 per cent.; longer periods by 
special arrangement. 

JOHN DAWSON, General Manager. 


[MPERIAL BANK OF CANADA. 


Heap Orrice—Toronto. 
Branches in Ontario, Manitoba, and N.W. ys 





















Capital Authori onoepe 
W T Capital Paid up... oe 
BANK OF NEW SOUTH WALES. MONEYS RECEIVED for Credit of the Head 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 
Capital Paid-up .......0.+0+00. £1,250,000 
Reserve Fund.............0.. £990, . 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection, 
—— remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


GLISH, SCOTTISH, AND 


N 
E AUSTRALIAN CHARTERED BANK. 


Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 
LLOYDS BANK (Limited). 

72 Lomparp Street, E C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 

Bank in Toronto, or through its London Agents. 

HARTERED MERCANTILE 

BANK OF INDIA, LONDON, AND CHINA. 

rpo' 

HEap Orricr—65 Old Broad street, London, E.C, 

BRANCHES AND SUB-BRANCHES. 





D. R. WILKIE, General Manager. 
Incorporated by Royal Charter. 


Incorporated by Royal Charter 1852. In CBYLON...........s0.++....Colombo, Kandy, Galle. 
Oka GABAA occ. coscesces scsceesecee y INDIA .......0.s0se0sse0eeeBOMbay, Calcutta, Madras 
Reserved Liability ............000:0000 E900, Rangoon. 
Reserve Fund... ....-.......0ss0-se0s00e8 £310,000 STRAITS SETTLEMENT...Singapore, Penang, Malacca. 
LETTERS of CREDIT and DRAFTS granted on A ssonnssenin eobbonnieget Batavia. 
the Branches and Agencies of the Bank in the CHINA  ........s0:00++-+ Hong Kong, Shanghai. 
Australian Colonies, and BILLS negotiated or for- BANKERS. 
waded for collection. Bank of England. | London Joint Stock Bank. 


Foe Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 
Letters of Credit may also be obtained by applying 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agee’ 





to tne Agents of the Bank in the principal towns | Business in connection with the Kast, on terms to 
throughout the United Kingdom. had on application. 
ania J — CAMPBELL, Secretary. 
mbard street, E.C. 
_Sientert awe: SO.________|mHE UNION BANK OF 
LONDON , PARIS, & AMERICAN AUSTRALIA (Limited). |. 
BANK (Limited). Estab - Incorpora' . 
Carrrat, £1,000,000., ScascnipED, £500,000. Hoserve Fuad, EL ooo00 
Paip-uP ,£400,000._ Raskave Fuxp, £130,000. Reserve Liability of Proprietors £3,000,000 
Heap Orrice—58 Old Broad street, London, E.C. RS of CREDIT and BILLS on DEMAND 


Brancu at SAN FRANcisco, CALIFORNIA. 
AGENCY IN 5 ORK, 10 Wall street. 
AceEntTs at Pakis, Messrs Lazard Fréres et Cie. 
CORRESPONDENTS IN Cucaco, First National Bank. 
Banking and Exchange Business with America ana 
the Continent of Evrorg transacted on favourable 
vailable in be Unicod Btates £ indie 
so ms. Lette reular issued 
- a urope, China, 
P. W. ROBERTSON, 


are granted on the Bank’s Branches throughout the 
Colonies of Australia, New Zealand, and Fiji. 
TELEGRAPHIC KEMITTANOES are wade to the 


Colonies. 
ee the Colonies are negotiated and sent for 
ion. 
DEPOSITS are received for fixed periodson terms 


which may be ascertained on a ion. 
W. R. MEWBURN, Manager. 





+e 





